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I  STORM  PROOF 

Mhlrh  flurinc 
the  wnr  w^^rc  rnurrl? 

R*  ROOll  lnv«*«#- 
m^ntn  nrr  todny 

VICTORY  BONDS 

»rR  CanRdn>  litonn-proof  *r- 
rarltlR*. 

The  Inventor  protrrtn  hlni- 

•elf  with  nuch  nmtritloM  piflt'rn 
himself  If*  an  Inpre^^rinhlr  pAnl- 
tiRfi.  mntter  v^hnt  flnnnelal 

•tormn  or  nlrenn  lime  mtij  brine* 
the  prlnrlpnl  will  br  iinlm- 
patreil,  ihe  intHnnlo  valne  un¬ 
affected.  the  Income  ceriuln  niul 
the  market  %nlae  at  nn>  time 
lc»n  affected,  relatively,  than 
anj  other  kind  of  security  or 
property.  Moreover,  the  Ciiot- 
ernment  mill  pay  them  off  vrhen 
due  at  100  rent*  on  the  dollar. 

VICTORY  BONDS 

ran  be  purrhniked  todo5  :it  their 
lowest  priees. 

Your  inquiries  or  orders  will 
receive  our  best  attention. 

A.  E.  AMES  &  CO. 

lyVEdTUnST  SKCVniTIEil 

EstahlisHci  tSHt 

Trnn.u.rlntlon  RMc..  ^Jonlr^'nl. 
Tf*RO\TO  M:\\  >«>RI\ 

^  l<  Tf»RI  *  <  HIC  .«.tl 


The  Investor’s 
Opportunity  in 
Pulp  Securities 

<.r«»^-\lnsr  d<*ma?t«i  far 
"•’d  paper  In  I'nited  •'l.vlr*. 
■Inpan.  \fi*trnlla.  Vem  Zea¬ 
land  and  Hoiith  4mcr|ea  *ia* 
eanard  frtiMirrtar  <lr«elf»|»- 
ment  of  <  iiniida*«.  expert 
fendf  In  #br*r  <'oniiit«>dit ir*. 

e%fer?i  i  anadii  f'nlp  and 
Paper  <  ompany.  I.lraited. 
tii>ored  by  enh>  arreftn  by 
noter  to  tbe*r  market*, 
ample  reannrre*  and  expert 
manaixeniefit,  |*  In  a  atronv 
position. 

Western  Canada  Pulp  and  Paper 
Company,  IJmhed 

Mortftfiife  >*frla*  t**»|d 
Pond*.  Prfeei  100  and  Interest 
tt  Ith  bopu*  of  '^hnrea 

t  omjMOffi  f»toek  mitb  eaeb 
WOO  Rond- 

geruritv  of  prine^pn]. 

■iTi  flurmil  Ipervinp  $70  on 

er'h  $1/100  iiivofted.  and  a 
permanent  interest  and 
share  In  profit*  t.hrotiffh  the 
*'*omni(in  Stock 
Barnins:*  «>f  pnlp  p'ani 

alone,  at  prcj^epi  prie*  »  • 
il20  to  a  ’-n.  «•»!<. 1  Id 

realixr  $!*hO,oa(i  pop  'iinuni’ 
r.f  Hond  ts«n.  rn  !t 
t:n>e>  Rejid  Interest 
Maturitieg  of  hj'j>  ye«r  f  rom 
tor?  to  Jf*40  no\*  a\ttjlHh1e 
Inteie^^t  Aoc-  1st  and  i‘«  h. 
i-^t.  Principal  and 
rM>a.Me  in  N’eT\-  York 

Write  Jot  Descriptive 
Circular 


LOOKING  FOR  A ' 
BIG  REVIVAL  IN 
COTTON  TRADE 


j  Recent  Scare  About  I’uture  of 
i  Textile  Trade  Ha.*;  Caused 

I  Comparatively  Little  Pertur- 

1  bation  in  England — Nothing 

j  in  Situation  Which  May  Not 

I  Be  Remedied,  Says  F)xpeii. 


_  CANADA 

SATURDAY,  OCTOBER  9th.  1920 

Dominion  of  Canada 

Victory  Loan  .^2%  RdihIs 

At  prices  to  yield  from 

5.68%  to  6..‘>7% 


TORONTO 


_ lOO.  A  COPY,  $3  A  YEAR 

WHYTrMLIAN  ~1anadas  1 
EXCHANGE  HAS  s  .y. 

LOWER  TREND  VICTORY  LOANS 


(Prom  (hf  l.nnildii  Riireaii  "f  Tlir 
Finun(*i)tl  Times.) 

I.ondon.  The  outlook  in  the  cot-  • 

ton  t^piuniii^  trade  is  a  subject  which  Q  t*  T*  1  ^ 

is  cxercisins  speculative  interest.  *A  A  A  A  i 

The  recent  substantial  fall  in  both 
,varn  and  eloth  vahies.  combined  wdth  21  St.  John  Street 

a  decided  shrinkace  in  orders,  has,  MrMU'TUl,'' A I 

of  course,  had  it.s  effect,  but  there  i.s  WO“llLEiAL 

firmly  rooted  in  the.,  minds  of  the  ma- 

.lority  of  wantifacturer?.  spinners  and  L___^ _ 

inerchanfs  the  eonvietion  that  the 

I'resent  sc.srcity  of  business  '■  mninff  A—  i.  ■  i—  ~~ 

ll;e  wav  for  what  will  iirov'-  lo  be  a  — _»  -  _ 

ery  strong  revival  PYPfPT  FI 

At  present  some  llo.Oito  looms  are  I  I  LLcwU 

'die  In  l.ancashirc  alone,  out  of  a 
i'ota'  of  siio.aod.  and  values  have  not  ^g**  IBAKfllAni 
•  o!  reaehed  the  bottom,  because  if  Ilk  I  IM  |M||a  IJ »  IJ  I  V 

Ibat  were  thought  to  he  so.  hirers  ^1  f  ITI  IT  II U  I  9fl  I  1  I 

V  o'llri  lose  no  time  in  placine  con 

tf.  But  in  the  inner  circler-  of  A£|y^  Ani  fl  M 
iiir  rollon  trade,  the  recent  "scare"  ljUIUU|JIU|V  I 

headlines  in  some  of  the  newspapers  »  1 1  I 

ha-,  caused  comparatively  'little  per-  _ 

I'lrhaiion.  although  it  seem.®  likely  E'lropettn  Colnnisl  is  Once 
that  eotton  ..ninner*  w-ill  inaugurate  :  /■  •  .  n  i.  . 

n  svstem  of  nirtu’led  produrtioti  to  AjiH  H  (lUlllg  lo  Be  •!  r. It  lot 
li.ert  ibe  i.re.seni  situation.  I  in  the  I)ex elopuicnt  of  West-, 

I  f  inancial  Titrlifness.  j  ern  Canadti — Financial  (or- 

I  There  I  ,  siiii  a  good  deal  of  com- j  porations,  .'Vlaniifactijivis  and 
,  plaininr.  sboui  financial  tightpess.  Wholesalers  \rp  Meloino 

and  this  imdoubiodly  constitutes  one  ntnis.tirt .  .»ir  iitipiR,.,. 

of  the  biggest  impediments  to  the  re-  T  .  ... 

sumption  of  aetive  trade,  hut  it  is  1 1  rotii  tile  B  miiipeg  nureaii  m  I  he 


Harris,  Forbes  & 

•  1C.  c. _ _  Incorporatetl 


Company 
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EXPECT  FLOOD  Only  Enemy  Which  Canadian 
OF  IMMIGRANTS  Industry  Has  to  Fear  To-day 
CANADIAN  WEST  Itsdf  -UJur^age  Needed 


I  now  much  easier  to  finance  business 
I  in  tevtilps  tlian  it  wa.®  a  few  months 


the  stejnseiicy  :-cr'iin: 


j  should  be  less  acute. 

Sir  I  harlev  Mseara.  a  great  authnr- 
Mtv  on  the  eotton  trade,  recentijr  ev- 


CANADIAN  WEST  Itsdf -Courage  Needed 

Survc.y  of  ('.-itiadian  Situation  Indicates  That  Principal  I’rade.s 
Euronettn  ’( olonist  is  Once  Fapacilv  _  Many  Developments  Ate  of 

A«'ain  (.'oimr  fo  Bc  ..  Factor  Tctnporaiy  Character  ---  Me.chjmts  and  Buying  »>uhlic 
in  the  Dexelopment  of  West,  MoMnn-L.ltle  (.cmiiiie  (  ai.se  Lor 

em  Canada-Financial  (o, -  ^  _ 

potations.  .'VlamifatUm  is  and  pppjnv  whicli  Ciinadian  industry  has  to  tear  to-day 

Wholesalers  Are  Mflpin}>.  j  . 

Ilro,.,  II, C  u'innipeg  Bureflu  ...  the  destructUT  airenl  and  tends  tt>  bring  altoul  that 

I  inancini  liiiics.i  v.  hich  is  kaivd.  '1  he  si riicl Hi al  worker,  looking  down  Iroin  a 

Winnipeg.  With  tin  i'‘L’"  gi’cot  lioigiil.  fears  he  ina.\  lall;  and  hi.s  bal.'uiee  is  forthwitli 

i-cning  a  the  best  of  all  athniisc  (iisi iifbed,  'I'ho  incMicrienced  lyicyclo  ri'ier  I'eai’s  ho  will  run  into 
rnents  the  federal  and  the  proMuciai  ,  |||j,  ditvli ;  and  forthwith  Ilf'  lieads  diroct.ly  for  it.  TJie  liorse. 


I'iiuuiciHl  I  iiiic 
1\  iunipeg.  W  iih  tin 


government.s.  the  railways  .lud  ib 
development  compamrs  are  no. 


I’.  uiker  Sa.vs  Reasons  For  l)e- ! 

1  eline  .\re  .Not  Hard  lo  Find,  j 
Ar  Country  is  Ntilurtilly  Suf-  i 
ioring  Severely  From  thej 
Fall  in  l‘riios  ot  Her  Chief 
Expni  h'blo  Commodities.  | 

(trout  tile  loronto  itiirciiii  of  The! 
f  in.'iiicjiil  Times.) 

Toronto  riip  gn-ai  jui/.ric  to  Can 
adian  hanking  and  fiiiancitil  inicrcur- ; 
I'.ii®  born  the  exrlmnge  .sitiitilion  in 
Bra/il.  In  otber  cotiiiiricB  I'xcbaiisi' ! 
Iia.s  been  on  an  tulvcrsc  basis.,  be  i 
lausc  the  trade  balance  hits  been  i 
agiiiiist  Ihc  cottnlry.  Oil  the  olhoi  j 
.  band,  the  (iiole  biilttn'  e  is  dciiiledlyi- 
I  in  favor  of  Bra/il  and  et  its  i  \-' 
li’bange  ii-  showing  a  dccliiiini'  tend-! 

;  enc>  at  a  lime  wiirn  many  inlet  csisl 
'  figure  it  should  he  adiauciiig,  I 

■A  stud}'  o'"  the  siiiiafioji  made  by' 
Tlic  Kiuiuicial  Time.®  reveal.,  some  in- 
I  Icrcsfliig  ftaliircs.  as  apiilied  to 
I  Hra/.il.  A  Canadian  banket  who 
liaii'llcs  II  grefti  (bal  of  lni«jness  be-, 
tween  Bra.’.il  and  the  I'nited  State.,! 
and  Cantuia.  goes  .®o  far  to  to  say  ! 
.that  at  the  present  time  ihe  .siination 
I  docs  not  indicatr  any  marked  ini- 
provmient  in  Itia/.iiian  cxoliangc  in 
1  the  near  future. 

j  Hensoits  lor  r.xclinnge  Mecliiie. 

I'lsctl'Sing  the  eve.hangc  s.lttiai ion  ! 
!in  the  South  .Xmerican  lountries,  this) 
banker  sa.is;  i 

"lOxchange  is  Ihe  e.xpression  o|f 
<  onditiolis  wbieli  exist  or  il  is  feared 
ina.v  (xi.'.i  in  funire  li  also  i.s  tie  j 
liaromoler  which  registers  the  evon-J 
oiui(  hciiltlt  of  it  coimti  y.  Itra/ilian 
'  xelutnge  since  the  iiirn  of  ilu'  yrtir;. 
Ita®  steadd.'  declined  tind  has  drop  i' 
ped  more  lliaii  1  wenl.v-five  per  ceni  ^ 
Slip  c  Dei-epibev,  and  since  last  .Inne  , 
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on  request 

DaM.i/»xo?»  Secitbitim 

CJOKPOBAXiow  i.Ju*\rrEr> 

_  CANADA  kirt  BLDO  MONTlirAL 


FARMERS  WILL 
CLEAN  OFF  ALL 
INDEBTEDNESS 


:  pppyspii  the  opinion  that  the  slluation  visuali7ing  the  coloiii/.aiion  .silu- 
'ts  pot  eorrectly  deserihed  when  it  is  ation.  prejiaratoi .v  to  laiinehing  in 
(stated  to  show  an  extensive  slump  tensive  campaigns  lot  more  settler.®. 
l''Tti  these  days  to  keep  one's  head  is  i-'pring.  it  is  already  a -surf d,  will 


i  vitally  iicv’essary. "  Sir  ,  harle®  said,  .see  the  large®,  influx  in  ftp-  )o 
■  "and  it  is  nntoitiinate  that  sensation  provinees  slm-r  the  d.ays  of  l''ll 
'al  Statements  ronrernine  the  cotton  12.  The  shipping  ;-itnaiion  i® 

!  Indnsfrv  should  gain  currency.  There  now  beginning  to  enirrge  iron 


'is  nothing  In  the  situation  whieh  may  effects  of  the  wat-imie  ravage®,  .-upi 
'not  he  remedied  by  adopting  wise  once  again  the  Kuropenn  ■■ob>nist  i- 
measure®,  ipeludiiig  the  proposal  now  ,  going  to  be  a  factor  in  tlie  w  rs,  ..  ■!< 

I  under  decision  to  in.stitute  organized  velopment. 

j  short  ttmr  in  the  mills.  All  the  gen-  Melpliig  linmigral i<>ii. 

eral  condii ions  of  the  cotton  indnstry.  Aimtng  to  add  purpose  and  give 


lid'ctiiip  tile  .swift  stl'cam,  frars  lie  uil!  Ix'  .SWC)>1  away.  ailH.  almie  h.c  droiipcd  aroimd  tw  enl.v  peri 
ci'iHicliitiK.  is  immciiiatoly  (ttrt'iod  ,>ff  bis  b'pt.  '‘''t'-  i 

So  il  i.-.  1  liroUjrJinut  tllO  wlltllc  I'ailKC  <»f  CXpcritMICO.  TllO  ,  '  l"'  '  of  tin.,  dec  lipe  ate  nol  , 

,  .  ,  ,  ,  ,  M  .  ,  r  L  1 J  1  e  -1  I  ha  I  d  to  I  Old  iis  Ibev  li;i '  e  III  <Iii  w  itll  I 

.®1or,v  Is  toib  of  tlir  rlnollhsl  who.  foanii'r  ho  wotim  hratrabi  wheu  ,.,,,,,1, itnmi  tii.  cufee' 
ho  ”o;icltOii  the  firlfl  Ibo  next  inonuntr.  tlfTidrS  to  sliool  lliuisolf.  ,  r<ip  is  cml.i  a  Imlr  Ix  tlei  lluoi  hair 
'I'ilO  ft'ar  of  tbo  ran®0r(i|O|U‘0.S  i.s,  nilir  tinu's  out  of  ton.  W  Ofso  '  the  avertig-  .  and  in  uiile  maliefs, 

1  ban  tb,^  t  oiisc(niPiH’('.s.  ;ui(l  frrncruHx'  tends  to  briiiR  tilioul  tip'  i-'iropeiin  coimine;  ate  p.)i 

.  ,  .  I  I  ,•  1  ■  m  ;i  posit  Pill  III  biiv  op  the  same, 

con:  enuece.®  wbirh  arc  Icai  cd.  ,-„i,  ,,ta,  i 

(  aii.'idiiin  industiy  li  ai's.  It  b:is  had  ;i  warninj;  wliieli  ba.®  prices  iiave  miien  away  ofi.  and  the' 
<  .tu.d'ii  it  lo  fcai'.  Ford  lia.®  reduced  the  ju'ice  of  cars- -.so  bave  'xportabie  e.rop  will  have  a  smaiil 
.1  do/,i  ii  o‘i her  dealei's.  U  annamaker  bus  pulled  down  the  pnei;  'a'pe  (■omnai-cd  with  oilier  years,  j 
,■  ,1  ■  •  t  .  .  1  .  e  esi  •  I’riu tieal Iv  1  lie  ®anie  can  be  ,®a,d  ot  1 

(.t  lAei-yibinjy  in  his  .sloi-.  Departmental  stores  of  Cbicapo.  . 


i'an^^o  f>f  ('xppriiMiro.  Tlit'  ,  *  of  tin..  <ic(  iij»c  hio  not. 

r  V  111  J’  •  1  I  li’*  *  •'  ■  t'  iTt  flo  W  If  b  I 

feann'r  he  would  he  at  raid  when  ,p,..||-  pii.  cutec 

ornintr.  derides  to  sbool  liimsolf,  ,if,p  i.  ■,  imip  ihan  hair 

hs  is,  nine  times  out  of  ten.  worse  '  the  average,  and  in  uial  e  maliefsi 
erallv  tends  to  hriiiR  about  IIp'  comunei  are  poi 

*  111  H  ])Osi1lni)  In  lMi\  nil  tht'  SHUln; 

'st  bJt  as  li'rt  cit)fnj  o.  'i'liis  niojuif'  iliHfj 
it  htl>  nHfl  «M  \\  uiph  IkIS  prices.  li«»\r  rallcii  ;tvsa\  f>n,  nnd  iho' 


Revenue  From  i;)2(t  Crop  Yield 
In  .Mberta  Will  .Amount  to 
i^Io^e  in  ."Vlany  Inslanees 
’I'han  the  l.and  Cost,  Plu.s' 
Obligations  Incurred  For  Ma- 
,  chinery.  Buildings,  Etc. 

(Troni  Hie  t  algar.v  l{iirc)iii  of  The 
I  iiiHiiciiil  'I'iincs.) 

•  algai'.v  Hiiiidrcils  of  farni.i  in 
Albeil.i  will  more  than  pay  for  llicrii- 
.®elve®  (iiis  year.  Inlcr|>rct(  (1  ihi  . 

I, lean.-  ihiii  the  1M2h  c  rop  will  anioimt 
to  mure  than  i,®  lieiipg  paid  for  iIp' 
laipl  II  will  amoiinl  lo  more  in 
iiiaiiv  insf.uiccs  than  ilie  land  m.M 
plus  Hie  oldigatlons  incurred  for  nia- 
ebiiicr.v  and  other  euuipiiK'iil.  build 
iiigs  and  livi'siock. 

'I'lie  explanalion  is  fui  nlsliol  In 
Hie  .Mb' r la  futvernmeni  w  hlcIi  offi- 
'  iail.v  gives  the  avu'rage  wheat  v  iehl 
ol  the  province  at  22.1  hnsliels  lo  Hie 
acre.  With  w  lioal  w  orili  .ay  ?i2.'-'.i 
lipl.  whieh  is  a  modes,  ti®liniaO. 


eral  condiiions  of  the  cotton  industry.  Aiming  to  add  purpose  and  gne  some  liKtlitbs.  biivo  fallen  into  line.  Colton  prices  ;irc 

notwlihstanding  the  present  haU  in  assist^ee  to  the  w  hu  m-nir  ( m ■'"-  j,;.,  slutniicd.  wool  is  a 

trading  rr-tuain  good.  .Xs  I  nave  re-  proidem  the  WciU-iii  (  aii.ula  i  oloii-  •  .  i  .  .  .  .  i  •  ■  i 

peatedl.v  pointed  out.  there  is  a  world  izaiion  ABsociaiion  I-  p,ci..,,,ii;  m  C" 'ih'idci  al  )lc  po)  (Hit.  ho  av  the  pi'ice  ot  a  .voar  apo.  and  raw 
srarcii.v  uf  cotton  goods,  and  there  launch  its  manifold  aciivite.;  fuCuw  ■  cotten  i.s  lit'tic  iiu.i'c  than  half  the  ))ri<;o  of  a  .vear  ap". 

Is  not  sufficient  maehlnerv  In  in'S  the  coniin  winter.  Fipaiieial  T  iic  Canatiian,  listciiin,!’"  to  these  soillid.s  of  woe  IVom  aci'o®s 

existence  to  overfage  the  shortage  corporatiniis.  inaniifac, ur.  ;  •  and  In tcnial loiKil  liotindai'.l  .  tvonibles.  Wall  Street  is  sell, linn 


(peatedl.v  pointed  out.  there  Ik  a  w  orld  izaiion  .\Bsocialion  I-  p,(  i..i .  in  ;  to 
Bcarcii.v  uf  cotton  goods,  and  there  launch  it®  manifold  aciivitu  .;  fu''uw  ■ 
Is  not  sufficient  maehlnerv  In  in'S  the  coniin  vvinier.  I'ipaiieial 
;  existence  to  overtage  the  shortage  corporations.  inaniifac, ur<  ;  •  and 
!  for  for  years  to  come,  nor  can  new-  w'hole.®alc  lpiu.®e  in  all  pi.ri®  of  (  au- 
'  machinery  be  erected  without  long  ada  have  siihsciihcd  liheiaii.v  lu  lie' 
.delays.  Temporary  weaknesB  In  taw  enterprise  which  i.®  Hu-  iiin.  i  .  um- 
i  cotton  prices  cannot  greatly  affect  prehensive  of  it.,  kind  ivrj  i-nii- 
I  this  situation,  since  raw  material  ceive<i  in  the  prairie  province®  river 
bought  nevw  nrust  be  manv  months  in  ^  million  dollars  has  alnady  been 


<  .tu.T'd  it  p,  foal'.  Ford  lia.®  roducod  the  lU'ioo  of  cars- -Sri  bavo  (xportai.ie  .-rop  wui  iiave  a  y\Vp  ^ 

a  (io/.oli  ol  her  doalei'S.  Uannamakor  bus  pulled  down  the  prioo,  'alue  compai-ed  witli  oilier  ;,v,ragc  this  is  a  greater  priie 

(.1  oxoi-yibiuji  HI  his  .sloi-.  Departmental  stores  of  Cbicapo.  dow,,.!"'^:’  has  b.'cn  paid  for  laivi. 

aflei'  some  nvontbs.  biive  fallen  into  line.  Coiton  prices  ;ire  wiiii  a  lessened  demand,  nrazii  will 

be;,.j.  piilfpcl  Houu.  I,;-:  ^,k1  leather  Iiave  slmniied.  wool  is  a|n.-uurallv  snffe,  severely  from  a  fall  I  oyyo,"Te!"'i(<  n'> 

^■,Il.sidelable  pei  itnt.  be  av  the  price  of  a  year  apo.  and  I'nw  i”''''';,  V' ’.'j  developed  from  homestead.®  and  pre 

cotten  i.s  little  nu.rc  than  half  the  Iirice  of  a  ,'.ear  ap".  .ndva'isch^ammted  '  '  '  ‘  ' ‘Idfl  many  other®;  have  bcim 

1  lie  Caiiatiian,  listenimi"  to  these  soiind.s  of  woe  IVom  acriiss  '  ri.iiiiirri  l  iii-i.iees  :  honght  at  p  to  $25  an  acre,  a  few 

U...  I.„.;r„m,..,®,l  l.m,nd,n-.,  tromblo®  VVall  Stn-ol  is  . . . 

out  i1>'  toilll  tK*t  infT  xuluos  HUn  tllCll' ct  f  Ocl  upuii  in-  niHzil's  fiDrnF<v;  is  non*'  >oo  s:nofl.  I  lif'sl  I'l'Hfiiro. 


V  INVeSTMCMT  MHKCM  V 

^embrt*  'for«Rtiio  Stork  Irikrhnnfir 
liar  Afreet  .*17  .Tnmr*  *trrrt»  J 
r«»rAnto  HiiDillion 


Features  of  To  day’s  Issue 

special  ^iirvc.v  of  the  Industrial 
and  iiiisincss  sitnafiou  in  ('an- 
j  adii.  II  sliows  that  there  i® 
(•vct>  reaxon  foe  coulidcncc  in 
the  intnre  uiitloo!.. 

tip,  „f  tile  largest  pulp  iiiidcilal.- 
ing®  in  flic  world  I'eiiig'  irrad- 
iiaM.v  rounded  out  at  Ivipawa. 
<M1C. 

Iiivc®tnient  i.uo-kel®  ®how  ntan.v 
j,iter>'st iog'  development®.  .'®pi>- 
elal  ie;‘tei.®  of  traditig'  on 
‘tuiiln-ai  ai  'l  loi'ontv,  Mock  tx- 

'•hiiiig',®. 

‘  argi  tinancinc  h.'  HHana  l.igiil. 

\  roner  f  oini'ioi.v  i»  rc- 
gaidi  i!  11®  loi' niioK  >■  "f  con- 
-picrjPdi  iipancing  mi  tin  pari 
of  by dro-ciect  ric  conijiaitii  >. 

|iiterc®tiiig  lii'iL’Iil  into  il:c  lin®i- 
oe®®  o'"  ‘*lec!  ( Kippanv  of 
I  anada. 

I  .iiido',  bank®  '(  ciir,  avidiljonal 
<»|‘i(a!  in  order  (o  'ne,‘t  io- 
eviav'd  lb  iiiaiid®  of  Iriide  «iid 
!n®i;i'-®®.  'iurt  mppey  to  he 
sn'fp’Oe  t'A  lu'tralia  .md 
I  odi::. 

'  e-Ttnenr  --alt-i  o!  I  lilted  Map.® 
iltild  er  (  ompMiiv  inerenved  pi 
j>f>l  ceui. 

‘•'■ipmciit?  u,  me  Qpd  luillioTi  from 
I  et'plt  -be."  ®llh®t!ll|ti!|t  in- 
I  re-  e, 

!  dif-,ri:>l  I’agf :  S  I  niune  Jndiis- 
t.iei  1  ehiev  mnenl.  Ihc  Va- 
iitiiiii!  It,  111  nil  Avenue  m  I  ®- 
■  ape,  snperv i®>on  m  I  orcign 
I  <if*'(®  ill  the  I  niled  .Male®  ncMv 
Silgg(.®|ed,  rtic  I’resent  H.it- 
look. 

(  en. -1  a:;  banker  make®  !ii('  i-- 
c®ti:ig  ®l:i(l:.  of  exchatigc  »itn- 
atimi  in  Itrit’/.il  and  other  South 
Vniericnii  connfrie®. 


I  procpiss  of  manufacture.'' 

1  (rontinned  on  Page  9.) 

ST.  LAWRENCE  FLOUR 
REPORTS  GOOD  YEAR 


An  ,  ra  of  eommereial  failure  i.s  predicted  aloiiif  with  riiero  lue^  been  ve,  v  iar.ge  over-issue  rdp  i,ost  feature  of  iim  wiiuir  su- 
COnilTl'  i'cial  si;,).’ nation  and  unemployment.  paper  luun,  .v  in  in-azil  for  some  y,,  Iipu  benefit,  of  tlie  good 

yclus;  and  t'li®.  coupled  wilb  b<'av.v  |  p,  gcm-ral.  l-'roiii  the  liiiiil'.  of 

Bears  Have  I  setl  .tdvanlajre,  borrowing  uliroa'I.  places  the  conn-  ;m,.j,.|,nnrr  in  the  far  norllt  to  Hr 

Ti  ,  ,  11-  ;  .  1  .1-...,,  1..  1  J  1  .  •  1  "  “  fiiiaiicc^  in  ii"ii»'  too  good  aha|ir  I  ttuundary  in  Hie  soiu.li. 

Mil®  talk  IS  taken  seiiotisly  by  .s.ome  and  uec;ie(te<1  by  i-b,-  Cuvci-iiiiP'iu  m  an  rffuri  to  .stal,  tiip  average  viebl  is  good  and  on  top 


Incidentally,  it  ha®s  helped  the  iH'ar.s  in  V.'ail  Street  to  iiize 


h  lie  St.  Law  rent  e  I'lour  .lliil®  ,  orn- 
piuiv.  Limited,  makes  .iii  inter estitig 
leptjri  to  slimeholdPis  ft)'-  the  past 
ft-  eal  yeai.  during  wludi  su  luaii.v  ad- 
,iu>i  iiients  wuc  oei  ui  ring.  I}i;®ine.-,; 

‘  I'  .gradiiall.v  aeitliu'  iiack  to  luoi  t 
■  norma!  condition.®  and  this  is  being 
reflected  bv  the  iarger  supplies  of 
.grain  and  flour  whieh  the  conipitn.r  i>® 
now-  carrying. 

Pi'ifiis  for  the  fiscal  yeai'  to  the 

1.1;  !  Ilf  .^ll.gl.:-'  V-.CIP  only  sHgliliy 
louer  Hi.oi  liiusf  niaue  in  Hie  pre- 
V  ion-  v-ai  the  report  showing  iie. 
protit®  ut  J21  ■■"77.  a.®  compared  with 
$245,5'oi  last  year.  In  the  previous 
year.  ho.',  ev  .'i  .  th»  companv  dedip  ted 
Its  exc.'  FS  piofits  tax  before  reporling 
earning.®  w-le-rt  as  in  this  year's 
®;a: eieeiit  ih*  exii's.®  pipri'.;  tax  lias 
l.eep  (iedlP'te.i  only  after  iipurtiliu 
ICC  'Ip-  pcd'it.s  tor  the  Jelu. 

Die  t'lofii  and  l.oss  Xtp  ijiun  i  buw® 

:  a.-  ’u'!"W  .=  :  -- 

Jijiir.p.  -  Aug.  ntn..  $222.2C).3.'.K 
IpUleia^  Fv-e'-ve 


pin  up.  ami  ihe  indicai icn-  arc  that  ti  .  ’i  ■  ■  i  ■  i  i  i  ■  .  •  i 

the  additional  half  million  rioUar® ,  ,  niH  aik  is  bikon  seriously  by  .some  and  ufc'ioi  ten  by 

rr<(uu*  'i  l**‘  forili-i*(»niinL:  as  a  ulhiTS.  I iH'infUilally .  il‘  hcLS  liolpofl  the  Im'HP?  in  V.  uil  St-i*r’<'1  to 
rcsiil’  of  ilie  eaiivass  w hic h  is  now  ia  b;w  nice  little  fortiine.s- — and  that,  by  the  way,  wa.s  in  part 
progressing  ill  the  east.  '  Ok  ciliiect  of  the  fcai'-lactory. 

rn  bus?ne®r-‘^THe.s'gemTaih^  auLicipalion  and  hope  of 

,is  a  decidtd  (rend  toward  ' colon- ,  Ekl’P  iHlfloulytedly  briiijrillpr  about  lowep  ]»rico.s.  bold 

'iz-aHon  erilrrpriscs.  and  the  numei-  ill  t  he  I  'llitod  StatC.S  find  in  Canada. 

'■Oils  new  organizaiiuii,-  whieh  aim  to  The  con.gumej"  lift,-  nothing  to  fear  from  Iciwe,-  iirice.s.  For 

Her''  ai!"appoar'm  iw:’n'n"'up'’''high  '^1'"  lor  them  and  lieggin^'  foi-  them  and 

load  lo  success.  I’leniy  t»f  moiii y  mjri.slating  lor  them,  and  creating  u.selc,ss  comnij.ssmn.s  to  bniifi 
seems  lo  he  avaiiabb  for  .such  veil,  tlmin  about.  He  ha;-  been  ciillinjr  for  them,  not  hecau.se  Im 
lures  which  arc  regarded  a®  sinijiiy  ■p.ani-'s  to  cea.-se  to  bu,\ .  blit  l.tccaiiso  he  wantd  to  commence  b) 


has  restricled  deal- 1  ,|,,,  m-ajp  prodiietion  is  a  greid 


ia  b;W  nice  little  fortiine.s- — and  that,  bv  the  wav,  t'fl.S  in  part  ('Vehmu'e  wUh  Hie  idea  ol  ‘  ,i-op  of  hay,  alfalfa,  eluver  and  ruo,  . 

'  tlu  oliiect  of  the  fcar-lactory.  '  elimiiuiling  S),e.  ulation  Hu,  Hiesr  ^  ■J-J,,.  ,.^-,.p,,rnt  and  al- 

Tiw.  /-.f  luM  uv  .st.fs.no  nn  1  ,i  -11  f  legiiliilions  11  a  V  o  enatcd  fi  esh  d'ff'-  lugetliei-  conditions  are  lavorahle  foi 

I  llK.  leal  Of  lowoi  ))1  ices  and  the  auLlClpatlon  and  liope  of  rnltles  such  a.®,  most  sumpuiry  laws  u,,,  pi-oduetion  of  livestock  and  dairv 
do'vver  virice.s.  arc  iindoulytedly  briiijriiifr  about  lower  i»rieo.s.  boln  (  irate.  < onimodiiies. 


in  the  I'nited  Statc.s  find  in  Canada. 

The  con.sumer  ha-  nothing  to  fear  from  ]o'.\ei-  |irice.s.  For 
year.s  he  ha.-  been  loiifring  for  them  and  Ifegrpinp:  foi'  them  and 
lejri.slating  for  them,  and  creating  uselc.ss  commissions  to  brinpf 
them  about.  He  has  been  Cfillino:  for  them,  not  hecau.se  h<’ 


ntclligepcc  applieri  to  the  oidinary 
eoloni/alioii  movenieni.  I'nlike  Hie 
pre-war  day.®  the  dtsposilirui  now  is 
lo  measure  progies.-.  by  prodiK.iion. 
i-aihcr  than  laking  a-  ihe  standard 
111,  iiniiiiaraiion  statistic® 

l-ia'brii  ltii®iiic®®  lnlci-e.®|c,f. 


}-:nfirs  v.yar  to  -vlpt  AuaUP* 
r':ci  . 
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buy.  Why,  then,  all  liii.s  fear  on  the  pail  of  the  mamiracliirer 
and  the  wholesaler  and  I'otailer  whose  husine.ss  it  i.s  to  supply  th'® 
crmsnmer  ?  ' 

,  The  reu.son  for  thi.®  fear  is  serif'ii.®:  enou<rh  in  the  case  of  tip’ 
'merchant  who  ha.®  larpe  stock.s  of  Kood.'  which  imiy  have  to  be 
Sfici'ificed  at  price-  aflordincc  litfle  pi'ofit  and  perhaps  a  ioss. 
The  point  immefliately  an.®es  as  to  w  hether  this  is  the  case  with 
many  merchant.s  or  with  few. 


regulations  have  created  fresh  diffi-  conditions  are  favorable  for 

rnltles  stieh  a.s.  most  suiupuiry  lawsj(p,,  pi-odm-tion  of  liiv-esto(-k  and  dairy 
('('■'He.  <  onimodit  jes. 

I  ■‘Knr  ibese  rfsisons  Hk'  outlorik  fpi' i  i,  nii.aht  also  be  noted  before  loav- 
higlier  priees  for  Brazilian  niilrois  j  i^ig  fbl.s  subject  that  ihe  prov  iiii-ia! 
Ms  none  loo  encouraging.'  !  Dcpartmeni  of  .XgrieulHire  figurer; 

- I  Hie  oats  crop  al  2fi  biislicls  and  the 

BELIEVED  FORD  IS  > '’"Sib wSn,bbl;’'»:, 
PLANNING  NEW  cAR''"r;^?7'.;‘;'L;b,-'';"'!..‘’'?;T 

rLHllllillU  IlLff  UNIT  recorded 

.  -  ,  rpf,  whole  indebtedne  1.®  can  be 

rV'l  roil.— When  Ford  called  bis  .  wiped  out  by  Hie  one  year's  opera- 
d,-aler,s  together  and  made  tbe^  an- '  lions. 

nouneeiiient  Hint  priee.s  of  bis  eai-[  \itoHicr  (iood  rciiliire. 

would  be  cut.  h<-  liad  jupviously  .\notlier  satiisfactory  agricultural 
M'lleil  that  he  bad  (vvo  .surprises  in  j  faetoi  —  and  it  niiisl  bo  always  borne 
.store  for  iheiii.  Hue  was  to  be  made!  in  mind  that  the  basis  of  tiroaperily 
piiidie  immediately  and  the  oilier  in  I  in  .Mberta  is  essentially  agi-iciiliiire 


We  are  assured  that  it  is  the  ca.se  witli  but  (Vw  Canadimi  . •'  "’^',"7,  four  mills  are  agair. 

rnen  hanl.®.  and  we  have  reason  to  think  Hiat,  thi.s  is  the  ca.se.  n.si  surm  t-e  eitv  This  is  oaniv-  due  u,  ihe  far, 


This  amount  wa; 
fid  low  s 


..  21S'177.25  hc:i  population  in  ih*  Ia®-i  1'.  y-ears, 

. . .  .Ls-undng  iha'  this  rate  of  progrese 

t.S''iri.:<07.:)8  is  <->nly  maintained  'hi.®  nrc.vinee  in 
i.viribuievi  .IS  the  crjHowing  1-5  years  vvoiiid  have 

(r«iitigaetf  on  Patfp  7,y 


'Mi’ll  Ixi'ver  F’rice.s  ('oiiiinM;  in  Orderly  Manner.  '  F' 

"'’i''  'I',,  bi'C'in  witli,  thi'  "threat”  of  lower  prices  is  not  new.  A  /nu. 

.vcitr  afro  it  was  liearti.  and  it  has  been  fj-rowins:  louder  all  the  pi.^n 
snji  lime.  The  merchants  iiave  heedetl  it  and  hate  only  lxx>n  order-  i"2i 
\o-.v  iiior  "fi-iini  hand  to  inoiitli.’’  Hence,  t'liey  find  themselves  with 
"'~'i  relatively  .®inall  stocks  of  p:onds  on  their  shelves,  and  decline.®  in 
price.-;  can  liardly  eomc-  faster  Ihan  they  can  di.®pr»se  of  tlie.-,e 
'  Ihe  ®biek®.  The  dei-'hnr  is  comiiifT  aboiH.  but  il  is  cominp  alvmt 
fa- 1- jri'adi.'.dly  and  in  an  orderly  manner,  .so  that  few  are  siiffei  irifr.  ,  R 
i'ds-  und.  fiom  present  appearance.s.  few  ate  likely  to  suffer  fri'cat  |  Q 

I* 7'  (Fontiniirrt  on  Tnge  7.)  1  H 


was  the  first  surpii.se.  leity.  This  is  parlly  due  lo  ihe  fact 

Ford  dealers  are  awaiting  Ihe  sec-ilhiil  Hiere  is  absolutely  free  trad 
find  surprise  promised  by  .Mr.  Ford,  ing  belweeti  t'anada  anti  the  L'niicd 
(  oiisenstis  is  Hia*  a  ne-w-  <-ar  is  being  Stal*®®  in  ri'speri  lo  flour  tbi.s  year. 
, dan, led  and  "111  bf  brough,  out  a,s  a  Thi'  ba®  not  been  Hie  case  for  year.. 


iroiiHniictl  (Ml  Page  0.) 


Hit.  on  Bonds  *13..)9-v.fl" 

I'iv  on  I’ref. 

ishares . l'i,25".t'(' 

l»iv.  and  Bonus 
on  (  oin.  .®;hares  1 -‘'i.fldO.f'fi 
t7xec.ss  Prof.  Tax. 

I  ar  tci  31(>f  Aug. 
lal't . 2R. 4.33.011 


TAKES  ACTIVE  INTEREST 
IN  WHALEN  PULP  CO. 


- $2i'(2.'i7k.(iri  Ihe 


Heeeni  reporis.have  indicated  sul!- 
.“tautial  ),rpgre®-^  is  fieing  made  by 


irnntlnnrtl  on  Taife  7.) 


Pulp  A-  Paper 


NESBITT,  THOMSON  &  COMPANY 

Limited 

I  \  V  loSTM  EN  T  BAN  K  EK  S 
Government  £sf  Corporation  Securities 


MONTREAL 


HA'VIILTON  LONDON,  ONT. 


bimitcfl.  For  the  months  of  .(une. 

■  .Inly  and  .■\ugu.si  the  net  earnings 
per  monlb  have  averaged  about  $2.3().- 
(KlO.  which  vvo'iid  indicalf-  total  net 
earnings  for  the  current  year  of  ap¬ 
proximately  $3.(io(i.,i(>0. 

-Xtivices  from  Ihe  West  intjicafe 
'  that  arrangements  are  being  made 
for  .las.  J.  Whalen.  Chairman  of  the 
Hoard  of  Directors,  to  take  a  more 
active  part  in  the  admini.«traiioii  of 
ihe  affairs  of  the  eoiiiiiany.  .Mr 
Whalen  and  his  associates  were 
among  the  pioneer  intere.sts  xvho 
tackled  the  pulp  development  in 
British  Columbia  on  a  very  ’arge 
scale  and  on  This  acount  he  is  in¬ 
timately  in  tout  li  w  ith  the  spet  ial  : 
local  eondifion®  that  prevail  as  re-  j 
gards  the  Whalen  Pulp  and  Paper  ! 
j  Milks.  I 


Canada’s  Revenue— 

A  Victory  Bond  Safej^iiard 

Oflcial  statements  place  Canada's  esti¬ 
mated  revenue  for  the  current  year  at 
approximately  $600,000,000.  This  repre¬ 
sents  an  amount  almost  equal  to  that 
derived  from  the  largest  War  laoan,  and 
is  more  than  $200,000,000  in  excess  of 
last  year  ®  revenue. 

\  ictory  Bonds  are  a  direct  and  primary 
obligation  upon\this  revenue. 

At  OT  and  interest,  the  lO.^i  maturity 
yields  O’l'i  for  foiiiteen  years. 

Mail  your  order  or  write  for  pat ticiilars. 

W node  (iiindy  &  Company 

157  St  Slroet 

loroniii  Montreal 

>ask«liir>n  lx>nHon  Rng 


iwejwttT  wtww 


Co-operative 

Financing 

The  financing  of  an  Industry  is  not  a 
personal  or  even  a  corporate  achievement, 
although  often  referred  to  as  such. 

GoTcrnmcnt.  Municipal  and  f>»rporiitipn  financing 
is  brought  about  by  the  pooling  of  both  the  wealth 
and  the  good-will  of  hundreds  of  thousands  of  in- 
»e.stors. 

Royal  Securities  Corporation  does  not  take  credit  to 
itself  for  flnancin(t  anjj  enterprise;  hut  it  has  been 
fortunate  in  brinitinii  together  for  their  mutual 
adrantatic  Canadian  inrestors  and  f7anadlan  indus¬ 
tries  needing  development. 

We  offer  periodically  most  attractive  securities  for 
investment,  so  send  your  name  to  be  added  to  our 
maUinfi  list. 

Royal  Securities 

^  ^CORPORATION 

«,  k  1  M  1  T  B  O 

MONTREAL 

T#w»l<'  HtMi*  St  Wm  VfisuHl  Vtwovsr  Sesr  Ytfl,  tMtoa.  Elf 
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BANK  OF  MONTREAL  EASTERN  BANK  'Charges  by  Canadian  ^nks 

WILL  INCREASE 

CAPITAL  STOCK  Europ©  or  the  Unitccl  ot&tcs 


Established  over  100  Years- 

Capital  Paid  up  -  -  -  -  $22,000,000 

Rest . '  -  $22,000,000 

Undivided  Profits,  $1,090,440 
Total  As^ts  -  $571,150,138 


BOARD  OF  OIRCCTORS: 

Sir  Tincest  Meredith,  Bart.,  President. 

Sir  Charles  Gordon,  G.B.B..  Vice-President, 

B.  B.  -Angns,  Esq.  ,  Lord  Shaugbnessr,  K.C.V.O,  C,  B,  HosD»er,  Esq. 

H.  R.  Dminmond,  Esql  B.  Forbes  Angns,  Esq.  Wm.  McMaster,  Esq. 
LL-CoLMoIaon,CJLG.,lLC.  Harold  Kennedy,  Esq.  H.  W.  Beanclerk.  Esq. 
B.  Fraser,  Esq.  Colonel  Henry  Cockshntt.  J.  H.  Ashdown,  Esq. 

E.  IV.  BeaUy,  Esq..  K.C. 

Head  Office:  MONTREAL  * 


Chartered  Bank  of  India,  Au.s- 
traiia  and  China  Preparing  to  I  ll* 
Finance  Larger  Volume  of  I  r' 


Sir  Frederick  IVilliams- Taylor,  General  Mnnaeer. 


Branches  and  Agenciee: 


Tlirongliout  Canada  and  Newfoundland. 

At  Ixindon,  England,  and  at  Meilcn  CItr. 

In  ParU.  Itank  of  M-jrteal,  (Franee'. 

In  (he  I'nlted  States — New  York,  Chlcagn,  Sprks'i 


lue:  t  uiivu  iMrvr  avr».  s. 

SftA  I'ranrtoco^Brltltb  Amorlr»n  ftonk 
(owned  and  controlled  hj  tlie  B»nk  of  Montre*!) 
Wei«t  Indiesg  Brttlsli  Guiana  and  West  Afrlca~-rtae  Ctd' 
onlal  Haw  (In  wbicb  an  lniora»t  Ik  owned  hf  ib^ 
Bank  of  .Honireal.)  *  n 


A  nfltuTHl  coivkllary  t/>  in- 

du:stria!  a*  livny  tIhc  in  prices  of 
the  lapt,  six  ^  pai'n  'hHH  been  i  iac 
K8\  R  f he  Oot-Ol)or 
Circular' is«n«l  by  the  IloyarBank 
„  .  .  i  .  I  of  Canaria.  l'iyj.si)erity  at  any  time 

business — Australian  Banks  :  Stinvulate;*  tlie  demand  for  loanable 

Present  Favorable  Reports _ :  funds  and  the  rate  that  borrowers 

Alliance  Bank’s  New  Manager  ! 

I  In  this  ca-sp  the  need  of  the  Govern- 

/i*s*  .Mft  Au  1 I  vw  •  _■  f>f  bol licrcront  coiintriwi  foi 

FinlZarrimeM"  '  caSl  to  finance  tJte  war  acted  as  a 

financial  limes.)  further  influence  towards  raising  the 

price  of  money  which,  in  the  final 
analysis,  is  determined  by  demand 
and  supply  a-“  prices  of 


I.ondon  In  order  to  meet  the  in 
creased  demand  for  trade  and  the 
greater  volume  of  business  the  bank 
Is  now  being  called  upon  to  finance. 


THC  AVCRCHANTS  BANK 

OF  CAMAOAt  Kstabtiahoil  IBM. 


,  the,  directors  of  the  (’bartered  Bank  :  commodities. 

'  of  India,  Australia  and  China  deem  it  i  HHps  Stabilize 
,  desirable  to  put  before  the  .share- 
:  I  holders  propo.sals  for  an  increase  of 
the  bank's  capital.  They  also  consi¬ 
der  that,  in  the  interests  of  the  share- 


Hm4  OtIiM :  MdtKt-ML 


PsM-L'p  Capitol  ... 
■vMfVP  Vliad  aOd  CndlvUed  Pr«ats 

Total  Depofltf  (31st  July,  1(^0> 

ToUl  AsMtK  ' 


8,aw,7;4 

(31st  July,  I»zqi  -  0»« 

(31s«  July.  1020)  -  <7T«  2(»,000,003 

President:  Sir  H.  Montagu  Allan,  C.V.O. 
Vice-President:  A.  J.  Dawes 
General  Manager:  D.  C'.  Macarow 
ScPT.  or  Blanches  and  Chief  I.vspector:  T.  E.  Merrett 

GBvWAt.  SurERVMOv:  W.  A.  MELDflUM 

HOW  WE  CAN  SERVE  CORPORATIONS  AND  BUSI¬ 
NESS  HOUSES 


Tbe  great  suitply  Rnd  broad 

market  for  r.Tpital,  make  interest 
rates  less  open  to  sudden  changes 
or  sharp  jnerease,s.  In  approximate 
terms.  Government  and  Municipal 
flotations  which,  shortly  before  the 
w'ar,  were  sold  to  yield  4  per  cent., 
now  have  to  bring  at  lea.st  fi  iter 
cent,  if  they  wish  to  coanmand  ready 
sate.  Bonds  of  highly  considered 
companies  yield  6%  per  cent,  in¬ 
stead  of  4‘/2  pm-  cent.,  while  the 


fluarding  their  money,  while  In  our  care  we 
lelp  them 


Besides 

can  _ -  .. 

With  information  on  financial  quentloni 
By  buying  their  Drafts  and  other  negotiable 
paper 

By  issuing  Bank  Money  Orders.  Trf-arellers' 
f’herjues  and  I.ciiers  of  credit. 

By  making  collections  In  every  section  of  Can¬ 
ada  and  Abroad. 

In  short  by  giving  them  aBanking  Service  that  Is 
iiiodcrn  and  complete  in  c'ery  detail. 

191  Branches  in  Canada  Extending  from  the  Atlantic  to  the  Pacific. 


holders.  If  is  advisable  to  make 
alteration  in  the  denomination  of  the 
bank's  sliare-s  which  at  the  present 
I  face  value  of  £130  are  out  of  touch 
,  with  modern  ideas,  so  that  the  mar¬ 
ket  price  makes  them  a  somewhat 
unwieldy  form  of  investment.  The 
subdivision  into  shares  of  a  smaller 
denomination  lias  hitherto  lieen 

praetfcable.  but  necessary  powers .  •  ,  .  .  .  o 

have  now  been  obtained,  'and  It  is  I  preferred  stocks  give  a  return  of  8 
1  proposed  to  split  the  existing  lOb.OftO  |  P®r  cent  in  place  ^  an  average  of 
,  f-baies  of  JCZH  each  into  400,000  i 

.  shares  of  £',  each.  It  is  further  pnr-i  '"'as  usual  to  .see  <  per  oenb  pt^- 
posed  that  the  capital  of  the  bank'^*’*'^  .stock.*  selling  at  a  premium. 

be  inert^ased  to  OOO.OiiO  shares  by  the _  ■— — — 

issue  of  200,000  new  shares  of  £! 


In,  I  average  bond  yields  pToibably  7  per 
' '  cent,  instead  of  .5  per  cent.  Standard 


Intere.st  rates  on  secruritie.s  have  : 
therefore  risen  thirty  to  fifty  per 
ceirt  in  tl-.is  period,  a-s  compared  to 
an  average  rise  in  the  price  of  com-  ; 
moditle.s  of  w-ell  over  100  per  cent,  j 
Interest  rates  on  hank  loans  in  ; 
foreign  cotintrics  have  ri.sen  in  much  | 
tbe  same  proportion  as  those  on  sc-  j 
curitics. 

In  Canada,  rates  have  remained  I 
almost  stationary'  and  the  charges 
made  by  Canadian  banks  for  accom- 1 
modation  are  now  less  than  those  in 
force  in  any  of  the  commercial  i 
centres  of  the  United  States  or  Eti-  | 
roiH?.  I 

Higher, 


Fresh  issues  Paying  Higner.  j 
Frejvb  ls.sties  of  capital  have  had  i 
to  conform  to  the  general  higher  . 
rate,  while  the  prices  of  fixed  yield  , 
bonds  and  preferred  stocks  have  de-  ' 
(dined.  The  prices  of  common  stocks  j 
fell  in  the  same  way  unless  their 
companies  were  p-articiptaling  in  the  j 
general  prosperity  and  able  to  pay  | 
higher  dividends.  j 

Invesfor.s  In  the  fixed  yield  type  of 
.securities  and  in  common  stocks  ^ 
which  were  nol*able  to  Increase  their  ' 
payments  naturally  suffered  t!on-  j 
siderable  loss  through  the  decline  in  j 
the  market  value  of  their  holdings;  . 
and  they  have  i-eceived  dividends  I 
whose  purchasing  power  must.neces-  ; 
sarily  have  been  halved  in  the  1914-  | 
1920  period.  | 


THE  DOMINION  BANK 


Those  having  business  in  the  downtown  sec¬ 
tion  will  find  our  SAVINGS  DEPARTMENT 
uio.st  convenient. 

We  are  specially  equipped  to  ifivc  the  public 
prompt  and  .satisfactory  service. 


each,  and  that  such  shares  be  offer¬ 
ed  to  the  existing  shareholders  in  the 
proportion  of  one  new  share  for 
every  two  share.*  already  held  at  a 
f  premium  of  £  2  in.*,  per  share.  These 
^  new  share*  will  b(  paid  for  aa  fol¬ 
low's;  £!i  on  Nov.  l.'i  next,  and  £2 
Ids.  on  Dec.  31.  The  new  issue  of 
shares  wil  raise  the  paid  up  capital 
to  £3.0(10,000.  and  if,  a.*  is  most  prob¬ 
able  the  premium  is  addfd  to  reserve, 
that  fund  will  be  raised  to  l.'3,,'i00,- 
000. 

.Mfin,'tgeiD<‘nl  of  iiaiik. 

The  diiTclor.v  of  iii<'  Ailiaiice  Hank 
of  Simla  have  appoinit'd  I,.  A.  r>avis 
to  tbe  jio.sition  of  i;rne)al  manager 
of  the  bank.  For  a  niimlur  of  years 
Mr.  Davis  ha«  been  dejMily  nuinager 
of  the  foreign  departmeni  of  ilar- 
( lays  Bank,  but  reeently  he  ha.s  been  | 
engaged  In  the  task  of  acting  a.s ; 
financial  adviser  to  the  Ov'er.seas 
Trade  Departmeni.  His 


SAY  CREDIT  AND  MEN  INTEREST 
PRICES  TO  COME  RATES  CAUSE  0F> 
DOWN  TOEETHER  BANK  TROUBLES 


Monthly  Review  of  New  York 
Federal  Re.serve  Bank  Says 
Natural  Forces  .-ViErain  As- 
.sertinff  Themselves  and 
Price.s  in  Future  Will  Develop 
From  Natural  Causes. 


160  St.  James  Street,  Montreal 

M.  S.  BOGERT,  Manager. 


m 


FIFTY-FIVE  YEARS  OF 
BANKING  SERVICE 


TIME  HAS  DEMONSTRATED  THE  SOUND¬ 
NESS  OF  THE  POLICIES  ON  WHICH  THE 
FIRST  BOARD  OF  DIRECTORS  FOUNDED 
THIS  BANK  FIFTY-FIVE  YEARS  AGO 
OCTOBER  1865— AND  WHICH  HAVE  CON¬ 
TINUED  THROUGHOUT  ITS  EXISTENCE. 


UNION  BANK  OF  CANADA 


fFroni  fhe  Ball  Street  Bureau  of  rhe 
Financial  Times.) 

New  York.— The  New'  York  Federal 
know  ledge  ■  in  it.s  monthly  review 

of  foreign  businns*  i*  most  extensive,  |  of  f^e  credit  and  biisine.ss  conditions 
and  the  Alliance  Dank  have  secured  a ,  at  some  length  on  the  mark- 

general  manager  who  should  bo  of*'o?  down  of  prices  and  the  po.ssiblc 
great  value  to  the  Unk.  Mel  ville '  ’’pon  credit.  The  report  says, 

Macfadyen,  who  a.*  managing  direc-;'”  part; 

for  has  been  r.arr.ving  on  tbe  duties!  ‘‘-N’atuial  forces  are  now  again  as- 
of  general  manager,  will  revert  to  starting  themselvr.*  and  prii'es  in  fu- 
bis  former  position  of  resident  direc-itore  will  deivelop  from  natural  causes 
tor  on  the  arrival  of  .Mr.  Davl*  in  1  rather  than  ai<  an  accompaniment  of 
India.  The  latter  gentleman  will  pro-'^t’®  constant  creatlen  of  new  pnr- 
ceed  there  to  lake  his  apiuiiniment  chasing  power  set  in  motion  by  the 
towards  tbe  end  of  the  year,  accoiu- j  of  conducting  the  w  ar  on  a 

panied  bv  R,  G.  TT.  Boullon.  the  chair- j  f'asis  mot  e  extensive  than  current 
man  of  the  bank.  :  saving  could  finance, 

<  uininerelal  Banking  I  o,  of  Sydnev.'  rompeUfion  M  ill  Determine  Prices 

Competition,  when  it  is  once  more 
generally  re-established,  will  deter¬ 
mine  the  level  at  which  prices  will 
finally  become  stabilized,  and  the 


Profits  of  Properly  Managed  j 
Savings  Bank  Are  Not  Large  I 
Enough  to  Warrant  a  Bankj 
Paying  Big  Interest — Results  i 
in  Risks  Being  Taken  Which  j 
Are  Not  Proper.  i 


Kstahlished  in  1834.  the  Comme rcial  I 
Banking  Company  of  Sydney  has  now  | 
I  abandoned  the  practice  of  issuing 
half-yearly  reports,  and  In  future 
they  will  cover  twelve  months.  Pro¬ 
fits  in  that  period  ended  .June  30  la.sf 
amounted  to  £318,602,  as  compared  I 
with  £301,570  for  the  combined  pro- 
i  fits  of  the  corresponding  two  half- 
years.  The  directors  transferred 
£100.000  to  reserve  and  declared 
dividends  at  the  customary  rate  of  10 
p.r.  for  the  year,  and  then  Increased 
the  balance  forward  from  £78,814  to 
£82.262.  By  the  addition  the  reserve 
fund  is  raised  to  £2,220,000.  as  com¬ 
pared  w'ith  a  paid-up  capital  of  £2.- 
.600.000.  The  leading  items  in  the 
balance  sheet  compare  as  follows: 
Au.straliuu  War 

June  30, 

11(1!) 

£ 

2.382.018 
2,120,(10(1 
1,312.047 


THE  BANK  OF  NOVA  SCOTIA 


r;.pi(Hl 

iv’eserve  Fund 
'I'otal  Assets 


$9,700,000 

$18,000,000 

$223,000,000 


With  300  branches  .‘lituatcd  in  all  the  important  cen¬ 
tre.*  of  the  Dominion,  as  well  as  in  Newfoundland,  Jam* 
aica,  Cuba  and  Porto  Kico,  and  in  the  United  States  at 
Boston,  Chicago  and  New  Y'ork,  this  Bunk  is  in  an  excel¬ 
lent  position  to  'give  efficient  service  to  the  accouiits  oi 
Manufacturers  and  Merchants. 


Paid  up  capital 
Reserve  .... 
Bills  111  cir.  .  . 
Deposits,  Arc.  . 
('ash  &  bill.  .  . 
Short  money 
l/Oiidnn  .  .  .  . 
British  'I'reasury 


.lime  30, 
1920 
£ 

2.5(10.000 

2,220.000 

1,798.283 


return  of  competition  will  assure  our 
gradual  but  eventual  return  to  more 
healthy  bu.siness  conditions  and  liv- 
n.g  costs. 

"Just  as  credit  and  prices  went  up 
fogelher,  they  .should  come  down  to¬ 
gether.  too.  During  the  past  month 
there  has  been  no  decrease  in  the 
loans  and  investments  of  tlie  banks 
of  the  cotinlry.  hut  material  reduc¬ 
tions  should  not  be  expected  at  pre¬ 
sent.  Credit  requirements  are  nearly 
always  at  their  peak  In  the  Autumn; 
and  besides  the  normal  seasonal  de¬ 
mands.  a  period  of  traasitlon  to  lower 


(From  ihe  Mali  Street  Bureau  of 
The  Finanelal  Times.) 

,\pw  York,  It  has  been  pointed  out 
that  the  trouble  with  the  institutions 
in  Boston  that  have  run  into  rilfflcul-  i 
ties  w  as  the  offering  of  high  interest  | 
rates  for  savings  deposits. 

Had  they  been  run  with  the  con¬ 
servatism  that  has  characterized  tbe 
management  of  the  leading  represen¬ 
tative  savings  banks  of  Boston  and 
.New  York  there  probably  would  have 
been  no  nece.ssify  for  taking  advan¬ 
tage  of  the  law  permitting  savings 
banks  to  require  ninety  ilay.s’  notice 
before  paying  depositors. 

PoDzi's  operations  are  said  to  have 
eaused  large  sums  of  money  to  be 
withdrawn  from  savings  Institutions, 
and  some  of  the  weaker  ones  were 
tempted  to  offer  as  high  as  5t4  p.r. 
on  deposits  to  hold  w'hat  business 
they  had  and  to  atfraet  additional 
business.  Bankers  say,  and  experi¬ 
ence  seems  to  prove,  that  the  profits 
of  a  properly  managed  savings  bank 
are  not  large  enough  to  warrant  a 
bank  in  paying  such  rates  of  inter¬ 
est,  and  it  is  further  .said  that  savings 
tianks  that  do  pay  extremely  high 
rates  are.  as  a  eonsequcnce,  forced  to 
take  risks  that  are  not  considered 
proper  for  institutions  handling  the 
savings  of  wage  earners,  etc. 

Out  of  a  total  of  141  reporting  sav¬ 
ings  banks  in  the  slate  of  New  York 
only  five  pay  more  than  4  p.c..  while 
fourteen 


prices  like  that  which  we  are  now  i‘x- 1 ^ 

la  bank  pavs  more  than  4'2 


periencing  is  one  which  requires 
temporarily,  at  least,  additional  cre¬ 
dit. 

A  Period  for  Coiisenatioii. 

On  tlie  one  hand  increasing  inven- 


p.c.;  the  lowest  rate  paid  is  3%  p.r. 
Total  resources  of  ail  savings  banks 
in  the  state.  July  1.  wa.*  $2,588,320.- 
282.  Amount  of  interest  credited 


.’8,627,156  30.017.531 
7,231.999 


in 


l.tHO.OOu 


torles  which  result  from  slowly  mov-  ■  nio‘-T/ 

ing  stock.*,  and  on  the  other  can- i '  p_ir_  ’  i7‘  ! 

. —  I  celled  vrders  and  poor  eoltections  i ,  „  .  ®  ^kows  surplus 

7,194,484  ^  produce  a  demand  for  credit  not  on- ! .  _  .  ,  ‘  ®  '’®Jnes  of  stocks  and 

like  that  of  last  spring  when  the  rail- 1  j 

870.000  I  «  ay  i,„,|  o(>(>an  freight  movements  |  I®  '  „  j 

were  temporarily  congested.  Such  a  I  _ v..'.!.!".  '  ^®''  ^ork  llty  sav-  i 


bills .  350,0uu  2.0O8.(.'00  I  period  calls  for  a  credit  policy  on  the  j  ‘ 


Investments  .  ,  .  l.829,20('  4,43.5.338  jjart  of  the  banks  looking  to  conser 

l.oan  Adv.  .  .  .  2, 41  1,782  .  vatioii  of  sound  business. 

Bills  discounted  Sucti  additional  credits  as  are  rc- 

and  advances  .15.728.429  18,141.733  quireri  are  not  for  further  expansion 
Steady  growth  is  shown  in  most  pm  are  for  the  protection  of  indus 
of  these  items,  and  a  gratif.ving  fca-  n'v 


eSterlingBmk 


OP  Canada 

win  omCB  •  •  TORONTO 
MuatRMtl  OfMMi  ISi  IT.  liJUS  STBOT. 

Personal  contact  between  Sterling:  Bank  officers  and  our  clients 


has  resulted  in  the  latter  obtaining  better  colleotion  returns,  faster 
service  throughout  all  Bamking  traneaetdons,  cloeer  co-operation  and 
greater  satisfaction  in  all  dealings  with  the  Bank 


lure  of  the  balance  sheet  is  the  high 
proportion  the.  combined  capital  and 
reserve  b(>ar  to  tbe  liabilities  to  the 
public. 

4'oininoiiwealth  Bank  of  \ustr.qlia. 

The  balance  sheet  figures  of  the 
Commonwealtih  Bank  of  .\usralia  for 
the  half-year  ended  June  30  have 
been  cabled  to  the  I.ondon  branch, 
and  show  that  deposits  have  increas¬ 
ed  since  the  previous  half-ye.tr  by 
£1.750,000.  and  now  stand  at  the 
excellent  total  of  £58.985.310,  includ¬ 
ing  £17.982.402  at  the  credit  of  539.- 
795  depositors  in  Ihe  Savings  Bank 
Department.  Coin  and  cash  bal-. 
anees  amount  to  £6.092.584.  Aiistr;)- ' 
lian  Government  notes  to  £  1.964.722. 
fixed  deposits  w'ith  other  banks  to 
£1.089,000,  and  money  at  short  call 
in  London  to  no  less  itian  £21.!30.- 
0(10.  Ineludiug  £  17.975,463  of  invest¬ 
ments  ill  British,  Colonial  and  Gov¬ 
ernment  securities,  these  resources 


nry 


.  They  are  to  enable  business  men  [  Sav.  nk. 

to  undertake  in  an  orderly  manner  i  sav.  Bank 
tlie  rediK'tlon  of  inventories  and  the 
descent  to  lower  price  levels.  That 
rlio  readjustment,  which  ha.*,  bee.n 
quite  r.qdical  in  many  industries,  has 
proceeded  quietly  and  confidently 
has  been  due  In  very  large  part  to 
the  helpful  and  constructive  attitude 
of  the  hankers  who.  in  spite  of  the 
lieavv  withdrawals  of  their  di'posits 


.6urpiu-  nn  Amount  Hup 
Savings  Bankn  Ma-kpt  va'iip  drpntitnrp 

Amorican .  2()6,IS2  iu.o86.Sfi7 

Bank  for  Sav._  .  7..'(00,771  1 0.1.878, .941 

Bowery  .  1 1. 81 0,.178  1:18,984,2.10 

Broadway .  824.077  1,1,348  21* 

■'  ■  ■  8,64!.6.S1  109.094,722 

2,.)08,.4.17  23.636,381 


.17,780  2,937..498  4  | 


have  not  hesitated,  if  necessary,  to 
increase  their  borrow'ings  from  the 
Federal  Rcsenve  Bank  to  furnish 


trlhution  as  conditions  have  re- 


BANK  MONTREAL 

mmm  PROMOTEy 


ggregate  £48,491,796,  out  of  total'  A  r.  Rowley  who  has  beien  pr^KTT.  A  _  C.  KEMP  ON  ' 

asets  of  £63,679,412.  During  the  |  tn  the  nosition  of  an  insneotor  I 

INSPECTION  TOUR 


assets  of  £63,679,4^.  During  tne  ,  of  an  inspector 

half-year  the  profit  earned  was  |  of  the  Bank  of  Montreal,  was  an  In- 

£392,604,  as  against  £388,672  for  the  I  sp^ojor  for  the  Bank  of  British 


HmeBuikvCmuih 


Reports  on  Inv-estments 


.4nr  iaforiBattoB  rewardiuK  ■tacks  ar  honds  er  other  (ana  at  ■ccarity> 
umy  be  readily  nad  freely  abtolaad  at  this  atflee.  IVe  are  la  elase 
rommaalcatlaa  with  the  Baad  Department  a(  onr  Head  Office  aad 
they  will  be  pleased  ta  wive  aar  Innalries  aa  yaar  behalf  their  prompt 
utteatlon. 


BR  ANCHES  and 
CONNECTIONS 
THBOUGHOUT 
CANADA 


MONTREAL  OFFICER 


aiparwttoB  ■olMIng,  IM  St.  damw  atraet 
nil  Oatorio  East,  ear.  Darldson  atreet 


ms  Walllnalan  Street.  Verdaa 


corresponding  half-year  of  1919, 
'  whilst  the  total  profits  for  the  twelve 
months  ending  June  30  were  £833,- 
j  134.  This  bank,  as  we  have  men- 
'  tloned  before,  is  the  only  State-owneti 
j  banking  institution  in  tbe  Briti.sh 
;  Empire,  and  has  bt^n  la  existence  less 
;  tlian  eight  years,  but  has  already  ac- 


-Nortli  America  prior  to  the  merger, 
and  since  that  time  has  been  em¬ 
ployed  at  the  head  office  of  the  Bank 
of  Montreal  at  Montreal. 

Mr.  Rowley  belongs  to  a  family  of 
bankers.  The  father,  CoJ.  John  ^Y. 
H.  Row-ley,  founded  the  Bank  of 
Yarmouth,  and  the  Maritime  Bank  of 


cumulated  profits  to  the  extent  of  i  Brunswick.  He  was  the  repre- 
;  £2,756,104.  w'hich  are  held  to  the  ere-  aentaUve  of  the  maritime  province 
dit  of  reserves.  The  bank  has  no  ^-hen  the  first  bank  aot  was  prepared 
'  issued  capital,  all  Its  obligations  be-  at  fhe  time  of  confederation.  One 
Ing  guaranteed  by  Its  owners,  the  !  aon,  ■«’.  H.  Rowley,  was  the  manager 
!  Government  of  the  Commonwealth  of  i  fQj.  tha  Merchants  at  Ottawa,  and 
;  Australia.  'W.’e  might  mention  thatjTvhen  he  died,  was  the  president  of 
this  bank  during  the  course  of  its  |  the  Eddy  company  at  Hull.  H.  H. 
I  successful  career  has  in  no  way  used  ;  Rowley  is  the  manager  for  the  Union 
I  Its  growing  resources  to  compete  I  in  victoria,  and  Ool.  C.  "W.  Rowley  Is 
with  the  existing  Australian  banks,  j  the  manager  for  the  Commerce  In 
I  and  proof  of  this  is  afforded  by  the !  Winnipeg,  and  is  soon  to  assume  the 
fact  that  durin.g  the  eight  years  cflpogifjon  of  superintendent.  George 
i  its  e.xlstence  the  resources  and  pro- 1  po^-ipv  wa-s  In  tbe  Merebams  in 
;  flta  of  the  Australian  banks  have  j  yipntreal,  and  removed  to  Auetrali*. 
I  more  than  doubled.  j  ^-he-re  he  had  an  interesting  career. 


Institution. 

Hast  Uivo-  Sav. 

6.595,127 

73.531.8i2 

3*. 

Institution.  .. 
Emigrant  Indus¬ 

4,361.878 

34,312.412 

4 

C7 

trial 

Kmpiro  City  Sav. 

8.171,321 

130.845.792 

4 

re 

Bank 

514.179 

11,261.189 

4 

r- 

Excelsior  Sav .  .  . 

1. 237.250 

22.607,2*9 

} 

e*7 

Frankhn  Sav. 

3.602, 

35.782.007 

3* 

tireenwich  Sav . . 

6.935,747 

77.926,883 

4 

Cv 

Harlem  Sav.  .  . , 

2.790,426 

38.668.449 

4 

C7 

Irving  Sav.  ... 

1.. 357,770 

20.027,917 

4 

Italian  Sav 

658.396 

11,189.972 

4 

Maiden  Lane  Sav 

73.231 

3,199.31.5 

4 

fV 

Manhattan  Sav 

I.003.7T7 

12.806..i58 

.3' 

:c* 

Metropolitan  Sav 

8.51.72.3 

16,453.939 

4 

V 

New  York  Sav 

4,162.725 

48,067.6.16 

4 

North  River  Sav. 

795,569 

11.754,603 

4 

Seamen®  Bank .  . 

5.57.3.699 

78. 11 3,4. M 

4 

r' 

TTnlon  Pime  Sav. 

4.830,463 

61,423..516 

4 

e* 

Union  So.  Sav.  . 
United  States 

972.1.39 

19,411,038 

4 

J?av . 

Tlnlvorsal  S»v. 
Weflt  Side  Sav 


391.^.12 

22.N14 

»7i,s:o 


0.^7.349 

1.^71,349 

6.7.38.403 


in  New  York  City  is  paying  more  than  and 
three  arc  paying  lea*. 


Canadian  Bonk  of  Commerce  Official 
Will  Visit  Number  of  Western 

Branches.  i 

Winnipeg. — John.  A.  C.  Kemp,  chief , 
Inspector  of  the  Canadian  Bank  of! 
Commerce,  Is  In  the  west,  and  w'ill  j 
visit  a  number  of  the  western  office.*  : 
of  the  institution. 

Mr.  Kemp  ie  a  son  of  Jcdin  C. ' 
Kemp,  who  was  known  to  many  1 
western  people,  and  who  for  a  mun-  I 
ber  of  years  was  the  manager  for ' 
the  Bank  of  (Commerce  in  the  city  I 
of  Toronto.  He  hae  been  in  the  ser-  i 
rice  of  the  institution  in  London. : 
England,  New  York  and  at  other  ^ 
points.  Prior  to  his  acceptance  of , 
his  present  post,  be  was  ihe  in- 1 
epec^or  for  the  bank  in  the  eastern  ^ 
townfahips  of  Queb»*c.  Many  years  I 
ago  he  was  a  member  of  tbe  staff  j 
In  the  office  of  the  bank  in  this  city,  j 


i 


THE 

EXCHANGE  RATE 


II. — What  Controls  It? 


*  I  *HIS  series,  published  each  week,  is  in* 
tended  to  remove  misunderstandings 
as  to  the  cause  of  fluctuation  in  the  ex« 
change  valueof  our  dollar  in  other  countries. 

When  the  demand  for  any  commodity 
is  greater  than  the  supply,  the  price  of  that 
article  is  sure  to  rise. 

A  foreign  dollar  is  a  commodity  in 
Canada,  that  is  something  to  be  bought  or 
sold  and  not  current  money,  and  similarly 
the  Canadian  dollar  is  a  commodity  in  a 
foreign  country  and  not  current  money 
there. 

Their  value  (or  rather  their  price  in  the 
local  current  money)  is  therefore  governed 
by  the  law  of  supply  and  demand. 

The  reason  foreign  dollars  are  commod' 
Ities  is  that  they  are  not  ‘‘legal  tender” 
outside  their  own  country. 

You  would  not  like  a  debt  to  you  to  be 
paid  in  German  masks  or  French  francs 
because  of  the  difficulty  you  might  have  in 
converting  them  into  your  own  currency. 
At  border  points  in  the  United  States,  our 
immediate  neighbor,  where  exchanging  the 
two  currencies  is  a  simple  matter,  Canadian 
money  is  now  generally  accepted,  but  else* 
where  in  that  country  it  is  taken  reluc* 
tantly. 

To  protect  their  peoples  all  Govern¬ 
ments  provide  that  creditors  may  refuse 
payment  of  amounts  due  them  unless 
made  in  cettain  specified  currencies  and 
the  currencies  so  authorlxed  are  called 
“legal  tender.” 

The  banker  who  receives  “foreign  dol¬ 
lars'*  cannot  therefore  pay  them  out  over 
the  counter  so  they  are  not  money  to  him, 
but  only  securities,  until  he  can  exchange 
them  for  currency  of  his  own  country. 

Next  week  in  No.  Ill  of  this  series  we 
will  explain  the  method  of  making  this 
exchange. 


THE  CANADIAN  BANK 
OF  COMMERCE 


Capital  Paid  up  $1SX>00,000 

Reserve  Fund  $15,000,000 


This  series,  when  eomfletei,  wUl  be 
lished  in  pamphlet  farm,  Uyau  desire  a 
eepy,  zente  to  our  Head  Office,  Toronto. 
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The  Relation  of  a  Bank 
to  its  Customer 


“The  Bank  of  Toronto  is  a  Inusi- 
ness  bank  We  have  been  financing 
commercial  operations,  developing 
and  ad^•is^ng  as  to  business  policies, 
and  facilitating  the  legitimate  growth 
of  Canadian  business  for  65  years.” 

“Our  servi(x:s  to  business  men  are 
intimate  and  rri'sonal.  We  ha’.e  not 
grown  away  trom  a  knowledge  of  the 
individual  needs  of  every  customer." 

Bank  of  Toronto  information  and  ex¬ 
perience  may  be  helpful.  Consult  us. 


“BAHMOROHTO 


Cspitol  $S,OOS,OOS  Reserrss  t*.7U,883 

Safety  Daposit  Boxes  to  Rent  M 


EXPORT  TRADE 


The  extensive  foreign  connections  of  this 
Bank  enable  us  to  place  at  the  disposal  of 
our  customers  the  ^st  existing  world*wide 
banking  facilities. 

Our  local  Manager  is  in  a  position  to  give 
you  both  assistance  and  advice. 


IMPERIAL  BANK 


or  CANADA 


15$  BRANCHES  IN  CAl^D.A. 

A9«f»*«  le  Greet  Mteki  1  ENGLAND LLOVM  IRELAND-Bsnh  of  Irelted.  9uMie  end  Branches 
-  LlMllED,  L«*4«|i  and  pmeUiea.  \  AcMiteir  FBANCS  CREDIT LVONNAtS.  LLO  VOS 

—  com^2bciau  banc  or  - - - — - - 


•COTLiUiO-'l'j 


L_Lj 
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BOND  MARKET  NEWS 


THE  ROYAL  BANK 
OF  CANADA 


ST.  JOHN  TO 
ISSUE  BONOS 
FOR  $654,982 


The  Investor  T{eeds 

Whan  conaktaring  th*  rala. 
tiaa  daairabUity  of  aarlon* 
listad  aecBritles  of  Canadian 
Companiea.  tba  Inaeator 
ahonld  hava  loora  data  than 
Price,  DiaJdaad  and  Yiald. 

He  abe«ld  poat  himsalf  on 
Earning  past  and  present, 
WorkiiiK  Capital,  ai^  other 
eseentUl  facts. 

The  near  Edition  of  onr 
AnafTSTs  of  Canadian  Stocks 
gives  joa  all  this  informa¬ 
tion,  inclnding  the  five  year 
BVQrage  earoiofS  of  over 
eighty  leadii^  tsaiiaa;  also 
tells  enrrent  earaincs  and 
ratio  of  same  to  naarket  price. 

Copies  of  the  Analysis 
sent  tree  to  Investors  on  re¬ 
quest.  Write  for  Analyeie  A9. 


BUILDERS  OF  THE 
BOND  MARKE 1 


Total  Resources 
$585,000,000 


Capital  and  Reserves 
i  $38,000,000 


(’ity  Commissioner  Frink  (Jives 
Notice  of  .^ubmis.si(m  Within 
.■>0  Days  for  Bond.'^  ^laturinu 
in  From  Five  to  Ton  Years. 
With  Intere.st  at  h  Per  Cent. 


HRAMCKBS  TN 
BommoN  or  canaoa 
<  NBwr8mDLANn  * 


Pt.  .loliii.  NoM(  <■  th;!;  I'p  wiMild 
a  morion  «  ithm  thirty  (ia>  s 
ratling  for  homl  i:  sne^-  amount inc  to 
S't.i4.f*S:;.TS,  wai  itivpji  by  Conitnis- 
r-ionpr  I  rink  at  the  counrtl  meotin.u 
rrmitly,  tlio  lifr  of  the  bomis  to  \ar\ 
front  five  to  ton  yc.Hrs.  ami  to  bp  re- 
nenablp  for  thirty  yearn,  the  firnont- 
illations  not  to  t'c  less  than  .«4oo  inu! 
to  draw  intpri“.t  .at  .six  per  rent.  Tin 
tnoney  wonlf!  he  t(!  p.a.v  for  reeoni- 
tiifniipil  inihlir  improvements  and  ad- 
iiition.aI  equiiitnem  for  the  varion.'< 
civic  departments. 


Greenshields  &Co, 

INVB9TMBNT  BANKERS 
17  St.  ^bn  Street,  Montresl 

Tepearo  •  Ottawa 


HOI  VMi  HOItKKTS, 


IJnl.ind  Kotierts  is  the  orvani/er  of 
Britisl'.  Kmpiri  Inxestments,  I.iiiiitpd. 

Ml.  Koi  eits  is  .'in  iMil  '  onntry 
h.ai’ki  r  Im  lui';  s|ipcialix.ed  for  tuan> 
>ears  in  tin  at;  ie.at  sevuriti<“;.  I'or- 
merly  In  vxa'i  .issocir.  cd  xvith  Hon 
Kttrd.  lly,  i-  or  ,v  Co.,  and  l:ii  l':',i  ('son. 
Shfpyai  d  i<.-  r!n>rb\irn,  botli  Ti  roiitri 
house;. 


WE  have  handled  the  organization  and  financing 
of  the  following  companies: 

Riordon  Pulp  and  Paper  Company,  Limited 
Hawkesbury  Electric  Light  and  Power 
Company.  Limited 
Marcus  Loew’s  Theatres.  Limited 
Loew's  Montreal  Theatres,  Limited 
Loeiv's  Ottawa  Theatres.  Limited 
Loew's  Metrot:olitan  {Montreal  ,  Limited 
Galt  Brass  Company,  Limited 
Lazier  Paper  Mills,  Limited 
Chase  Tractors  Corporation.  Limit<’d 
Chemical  Products.  Limited 

n  F  riOOVMFVn  ritr.  Mtox  F  'IFI  fRITtE.«  V.s  tTTR.CTTVF,  IW-Fsr.tF.VTS 


"rt>A  SCOTIA 
T1  MANCnCS 


KP.W  BRONAX.1CR 
J6  BR.ANCHeS 


flblMin  llebeiituri's  Offentl  h> 
l.acliliie  (  i{y,  Hiitl  liv  l.ticliiiie 
(  ullittlic  NehiMtl  ( Omiiiissioii. 

Iiiiportiint  liond  iransattions  i«'- 
corded  during  the  week  in  .Montreal 
included  tin:  sale  tif  rithtntures  b.v 
thr  City  <i.r  Hherhrool.e;  b\  I.ai  hinp 
t'ity,  and  by  the  Catholic  .'-'fhoo! 
f'oniinissinn  of  I-acJiinc,  all  tif  v.  hich 
were  purchased  hy  the  local  firm  of 
V  ersailles,  Vldneaire  (.  Houlals,  am- 
Ing  for  a  .“-.x  ndleaie. 

The  City  of  .‘^lurhiookc  sold 
5ni,',  i)  per  cent.,  fite-.xt.ir  iionds,  thr 
price  receixed  hr  ins  in  the  vic'init.x  of 
1*2.  l.,achinp  (  ity  sold  a  series  of  t 
per  cent,  bonds.  .$ i  iii.niio.  sale  prire 
beins  96.  ]  be  t'alboiic  Schor>l  t'oro. 

mis.sjoiJ  of  l.achino  sold  SI  7,5, moo,  r, 
per  cent.,  n  n-year  Nind.s,  .at  a  prier 
of  96. 


Collections 


V.  I  .  Vnics  ('(1.  Sticce.vst'iil  Tender, 
crs.  at  ;i  f’riep  of  O.V.Ta  I’.f  . 

Toronto.  \  bond  i.ssnc  of  ilir 
township  of  Vork.  amouncir^  t,, 
?21.6,boi.,  «;is  sold  to  li.  Anies  a. 
Co.,  tlif  lo-.xnsb;].  frettinx:  its  niotux 
on  a  has  ,s  of  6  St  per  cent  Tin 
iKinds  will  t(  sold  ui  I’auad.-i  Tbi- 
block  wa.s  made  tip  lo  llk'i.oiiu.  t*  u 
instalnii  uls  for  loi  al  iTnio'o.  enienl>i. 
anti  $.<i',<iiip  ixvent.v  insfalim  ni‘  for 
jmblit  S'  bool  iniriHi.ses.  laxlli  Iwaniii' 
.six  tier  cent 

I'he  foiloxxitic  bids  xxert  received: 
A.  I'..  Ames  A  I'o.,  fi.'i.Tk.  Wood. 
(Piridx  A  Co  .  :  l  tilled  K  nanciai 

Corji  .  9.6.07.', ;  .\,  .larvis  A  Co,,  C,  !> 
Uiirgei'S  i  Co  and  .\.  .\.  .Mt  I  ii.nald 
A  <  0,,  9'1.!o;;  1;.  C.  Mattbex.s  Co., 
94. SS.  ami  lloii.e  Hank.  91:;iil. 


handled  upon 
favorable  term* 


Canada  Industrial  Bond  Corporation 


Montreal 


17  St.  John  Street 


SEEK  TO  SEClfRE 
'  B.C.  DEBENTURES 


I  Toronto,  Tlie  diret  tor.s  of  t'.r 
I  I’roxinnal  Paper  Mills.  I.itniled.  h;i\r 
I  ;iiitliori/ed  Ibe  mealion  i»f  a  Itond 
'  issue  In  the  anionnl  of  Si’i.iief  min. 

lint  i'  is  the  tireseni  intention  to  sell 
j  only  $l.iinovinri  of  these. 

I  'Tlio  proceeds  of  tills  issiit'  xxill  be 
used  for  Ilie  imrixose  of  nexx  con  -  , 
St  met  ion,  additions  and  lM-fternienis  1 
(to  the  plant  and  to  iTfiiml  oiiistand 
ling  bonds  iiimn  the  iilant  of  tlm  Pori 
Lvriliiir  Pulp  and  I’aiiet  Coniiian.x. 

;  rer-elitlv  aciiuited.  amounting  to 
1^21111,6011.  and  a  lialaiice  of  the 
inorftra,se  tiiHui  the  (leoi  ai  lo-xu  itrop- 1 
lerix  ainountine  to  .$60.1100 
1  These  lionds  are  2ii-.vrai  honri- .  j 
i  dated  .Ma.x  1.  l92o.  and  tii  e  all  of  ttie 


SeuHle  Syndicatr'  Would  1’nrch.a.se 
(i2,00<1.04Ml  .4ddiUonRl  Konds  I  roin 
FHclfle  I'nivince. 

Vie-torla.  H.f.  The  Seattle  syn 
dirate  which  nmently  purcha.<ed  ;i 
$l,rnn<.0<iti  j.s.sne  of  British  I'uliirnlua 
f  Jovernmoiit  bonds  at  $100  77.  has  e\ 
pressed  lo  Hon.  .lohn  Hart.  .Minister 
of  h'inanre.  a  desire  to  piirchase  a 
further  $2,006.(160  xxorth  of  t'les 
bonds  at  the  .same  figure.  In  niakinc 
this  annonneentont  .Mr.  Hart  .stated 
that  the  matter  would  he  given  early 
attention  by  the  lavgi.slat’vt  Cixuncil. 


MacKay  -  MacKay 


Your  Best  Friend 


announce  the  appointment  of 


(K'ax'-a.  \  .special  nieelitlg  of  Ilie 

.'i.ai  I 'loldr;  •  of  the  Oltaxia  Light,; 
Heat  A-  Power  Compan'  has  been] 
[Called  for  Wednesda'.  Octtiiier  Pith. 
!io  consider  a  proptoiii  for  the  com- I 
Ii.iny  1(1  make  an  >  .<iie  of  iio'  more  I 
than  ST.ooi  .ooo  <>(■  I’ir^t  .Moi  tgagi  j 
•  '(illaleral  Trust  Honds,  10  he  used 
for  till  general  iutriMi.ses  of  the  i  enn-  1 
I'aiiy.  I 

.\i  tlie  saiiie. meeting  authoriix  will  1 
I'l  a.“ked  to  ai  iangi  the  sale  nf  <  er- I 
lai.u  jiowii.s  of  the  oriawa  llloetrif  I 
<  oUil,p;iny.  The  iiiUue  slate,  that  the; 
iperal  I()tnm:llee  of  i  h<  Directors.; 
appoint' d  to  antinge  for  ihe  disposal  i 
of  tile  nexx-  bond  is.sm  have  con- 1 
eluded  at  i angeinents  foi  their  sale  to  i 
Hams.  T'orbe.-  *  Compiiiiy.  Inc.  and  ' 
The  Hoyal  .s^ec.uritie.s  Coiporation,  of  i 
.Montreal.  1 


DEE  M.  ROBERTS 


What  about  the  future?  Are  you  preparing  for 
it?  Arc  you  saving  and  thus  laying  the  founds* 
tion  for  an  independent  old  age  free  from  fioan* 
cial  worries  ? 

A  savings  account  is  your  best  friend;  if  the  un« 
foreseen  happens  you  are  prepared  and  when 
your  earning  power  is  gone  it  protects  you. 
Start  to  save  now. 


.\.s  Manager 


GOVERNMENT  AND  ML'MCIP-YL  BONDS 


TOROT^O 

Oct.  4,  1920 


READY  SALE  FDR 
G.  T.  R.  BONDS 


THE 

STANDARD  BANK 

OF  CANADA 

Head  Office  TORONTO 


;  Dpnitind  for  t.nhl  l»<‘h*.iiiiir(''  in  Acw 
!  V  (irk  Hcsnllmi  in  Oxn-''iib:- ( ’•Ipl'on 
'  ill  1>9  Ilnurs. 

I 

.\V  xx  York  '1  b<  $27),(.ii>6."||||  f  w  ciilx  ■  ' 
xfiir  7  I  ( ciic  sinking  fund  gold 
(1(  bnniui'c  iKind'.  of  the  (.itiiid  Trunk 

Jfailxvay  of  the  C;iriadiaii  National 
Kailwa.v’.s  .'^ystoii..  offeri'd  b.x  a  group 
of  banker;',  beaded  bv  William  A.  | 
Head  Co.,  were  oversubscribed  in 
a  few  hours  afl'  V  1  he  .si!bs(Tipti<)U 
books  opened  this  xxeek. 

I'tie  bonds.  XX  (  !  ('  <  ff.-red  at  $l(i6  giid  | 
ino  rcst.  Prim  tpa'-  and  intere..-i  are 
gnara.n'xed  bx  ih<'  Donnnum  of  <  an- 
ada.  'rii'  ;K)n(is  are  dated  0(  to'"e' 

1.  !  '2'',  atid  mature  (tctolier  1,  P'lii.  . 
\r  annual  .  ink.ng  fund  of  J^hi'.'iim) 
i.s  p’ox’iled  to  p;i;<  hase  itonds  offer-^ 
I'd  ;n  iJie  oi»  n  market  at  priom  up  i 
lo  $ ) 06  and  iiite;  est. 


lijt  -  r»<aRPIW'tii(SIW: s  iw;  .-'I 

jQp  Back  of  the 
ALLEN  THEATKF 
ISSUE 


Province  of 
Quebec 


OFFER  R1ASSEY  HARRIS 
DEBENTURES  IN  U.S 


(MONTREAL  BRANCH 


In  tjiliinfr  Ifc** 

of  till*  «ompi»n>  hnn 

n^t  lit 

fTaftOO/mO.  Kwt  on  n  oommerrln! 

banlii  fh^j  tn^mOy 

Tnkofi  oa  tbo  ahoro  rirtarr>  an»< 
fboir  pmaofit  proforrofl  User  of 
WiJMO/NN)  If  nhowa  ii  tofnl  of 
o*or  $300  for  nvrry  SUM)  pro- 
fnrrod  nbarr  Itviinril.  Plarinc 
fhl«  boyond  »ll  doubt  o'*  «< 

safety. 

Tbrir  prenrnt  oarnlni^M,  wlthont 
providing  for  Inrroaaod  *ri»f|nu 
rnp**<‘l#y  or  #boatm*»  ondrr  ron- 
nfrrirtlon,  nrr  tbrrr  4taio« 
ditldnpd  rrqalrom^fifn.  4  rory 
«afr  marfflu. 

l*bn  rlr^'plnr  ha^r  prrpnroi! 

(loaltnir  wltb  fbla  laaur  of  s' r 
f  amulatiTO  Preferred  sNh'Ii  out- 
line*  In  detJill  the  nmn^tn^  rnro- 
InER  and  plana  of  fbe  i.'ompnoy 

Hr  would  be  pleaded  to  nial*  :4 
copy  of  thin  to  yttn  iip«*Ti  rr 
qoent* 


Williarc!  \,  IPad  a-  < >,.  <,r  ,\>.xx 
I  ^  (I!  k  and  (  'ha  ago,  ai.  offering  .$4. 
oixi.ftno  ien-\(‘ai'.  H  percent,  Sinkitig 
Pnnd  tloi.i  liebeniiife  P'liid  of  the 
'la.'-^c,' -Hai  ris  Co,,  l.ini  ox).  c.aiiada, 
.and  till'  \lass(  X -I  lai  j.s  IJ.ox  r  Co, 
Im  oi  poi  ;i1ed  of  tin  I  tilled  .''tale:  . 
111.'  nnncipai  .did  mteix  d  of  wl(ir.|i 
;ii<-  p,'i.';ilil(  in  cold  ni  .‘x'  w  'v'ork. 

A  .'  rik.iig  fund  o!  In  per  (  (  tit.  pr  t 
aniiuni  of  the  total  amount  ir.mird  is 
|.|dxiii(*d  lo  Durehase  bonds  in  the 
oiieii  market  at  or  in  lo  x  162';,  and 
inteirvi  If  tile  full  aiiioiiiit  In  be 
lederrnil  cannot  |,e  p.p(ba;-e(l.  bonds 
will  It  (irpwTj  :it  and  Inirrest 


E-  C.  GREEN,  Manegrr. 


Maturinit  tat  June.  192.5 


rrincipal  and  aemi-annual 
Intereat  payable  at  Montreal, 
Ouebei'  and  Toronto. 


THE 

MOLSONS 

BANK 


M  I  DU  N  \M»  <H  I  l  it: 

III  (leiioMliliill jiilis  oi  $.VHi  7'r 
l.■>•.^e;|r  Itomis  Isf  'llireh,  lint.'), 
nil 

The  (iin.'ulian  Tuiig'x(on 
liitnip  ('oii)paii>  IJmitod 

‘•Bid  rtniuls  beiiu:  iinciiiidi- 
*ioii«llj  giinriMileed  by 

(AWniAN  (JENERAL 
ElxECTKIC  ((LMrA.NY 
OF  TDK(»\TD 

I’ricc  Piir  tind  Iiilerest 

YIELD  7% 


Denominations:  $500 and $1,000 


.  .1  (HI  IS  ,v  <  O.  PI  IM  H  \M 
<l\  I  tltlO  Ml  Ml  IP(I  I50MIS. 


.4.  L.  4MF,S  A  I  <».  ri  IM  H  AM 

(.4>  \MMil  I.  BHMi  issn  . 

Toronio.  A  I'omi  irsur  of  $::7.nnii 
of  the  town  ')f  (lananoijne  has  been 
pn reba. cfl  li.x  .A.  li.  .Nines  /i-  I'o.  The 
bond;;  mature  .at  (liffereiii  dales  up  lo 
19.0(1.  and  are  being  offered  at  a  iiin  x 
to  yield  li'/g  per  (Piit. 


Toronio  Txxo  municipal  bond  js- 
-ues  tiaxe  |.eeu  i  i!(  lia>c()  b>  ,\  li. 
.Isrvis  (N-  Coinii.in.x  onr  x  .as  .'.'i  i.nnO 
(  nuniy  of  l.incoir,  ,<i:,  per  (  eut.  Iioio]-;. 
payable  in  frn  instalmrnis.  Ni  the 
price  (  f  917. 'tO.  Ibe  inopfx  costs  the 
•  oiintx  ii,7 1  le'i  (('III, 

Tbe  oIIkv  i.s-::e  (  oni)ii  ises  two 

iilo'  ks  ;  old  bx  tile  i  ;l\  of  Ib  lleville. 
ope  of  .V76.oini.  k  jief  ((I'l.  bonds, 
maturing  in  •'16  .ve.-ds.  .at  92.7.N,  and 
the  othn  .fl.ntrii  nmiuring  in  2n  .vears 
at  lioMi  liein.-  1  .ought  on  .n 

basis  of  6.. '..6  |  rr  (c  nt. 


PRICE;  Par  HOO  and 
Accrued  Interest 


Inrorporated 

I  BpIlHl  end  lleserTe  $9,0110.000. 
Oier  1110  BranrNes. 


ncwssERWxx>>^Q>MmNr 


'rn.BpertuN  on  reqaeat. 


P  INVUTMaWT  aAMHCes 

p  12  King  .Street  East  Toronto 


II  bax-  romii.aiiy  sliox'.-  net  tangiide  asset:- 
Hrilailliof  $:9i..".k  1.696.  or  7.616  f<ir  .tl.non 
e,  alstxjbond.  The  ik'I  ciiircnt  asset:-  of  the 
(  ,111(1  ((inipany  equal  $22.'' 1 2, 1.5 1 .  or  *.7.- 

726  pel  bond.  Tbe  bonds  are  being 
of  the  1  otferi  (1  ai  ?!"(i  and  iniere.st. 


All  efficieni  baiilxine  serrlce  |a 
iiidi'jiensniile  In  sueressful  ex- 
iiiirf  trade. 

Our  European  rorre.spnndents 

are  ; 

l.iiglaiid-— l.niidon  rrmnlj.  Weal- 
nijiisler  and  I’arrs  Rank 
l.imilcd. 

Ireland  Munster  and  Eelnster 
Hank  Einilted. 
t  rance —Siiciele  ItAnerale. 
Ilelgiiiin— f  a  IlaiKuie  d’Anrers. 


Beausoleil,  Limited 

IVXF.SIME.Vr  PNNKKRS 

112  ."^l.  James  St,.  Montreal. 

Tcl.  .Main  1415 


MORGAN  OEAN  HARRIS  & 
MULVENEY  LIMITED 


rug’  BtlSk  or  HAMII.TO.V  BI.IX. 
HA.MII.TO.V,  O.VT.iKtO 


\  lx  I's  for  Partirulare  "f  ti 


BANK  STOCKS 


wBOiVi:)!!! 


E.  r.  PR^TT.  -  General  Afanager 


Moiiti.iy 


\\  ednesil  iy  I  d  burs'la 


.■illir'Ifi. 


Government, 

Municipal 

and 

Corporation 

Bonds 


Payable  in  New  York  ||1 
.And  an  Obligalion  of  the  W 

Dominion  ul 

»  ^  V 


Loew’s  Montreal 
Loew’s  Ottawa 
COMMON  STOCK 


(  omnierre 
Ho(dicl:ig(i 
Men  lumts 
Mont  rc!t] , 
H(j,v:>l  . 
I'nioii 


l^of  Canadaljj, 


nUNN&(S 

STOCK  BROKERS 


BOND  PRICES 


at  a  price  to  yield 


STOCK  BROKERS 

1  Hprijiitul  M..  .Iluiilreal, 


Canada  Oiiieiit .  . 
Cedar  Kapids 
Dominion  Coal 
Dominion  Wat  laiaii  19; 


GoremmenI  and 
Municipal  Bonds 


Only  a  Limited  Quantity 
Available 


R.  A.  DALY  &  CO 


Dominion  Bank  Bldg. 
TORONTO 

Canada 


NAP.G.KIROUAC 

BOND  DEALER 
UMO.N  BANK  BUILDING 
'56  St-  Peter  St.  (Quebec 


Montreal  Train.  Dchs 
Nova  iSeotia  .■'teel 
Ogilvie  .Milling 

Jijordori  . 

.'Spanish  Hiver  . 

.Steel- nf  Canada  .  .  .  ■ 
ayagamaek . 


ruax  ni^in/ 

WK  Bnumo  CJL/AMai: 

MONTREAL 


Bank  of  Toronto  Bldj. 
TORONTO 
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_ THE  HNANaAL  TIMES,  MONTREAL.  OCTOBER  0 

Financial  and  Business  Activity  in 


THE  RCm TRUST© 


PENMANS,  LIMITED 

5%  First  Mortgage  Bonds 

Due  1st  Nov.  1926 


BOARD  OF  DIRECTORS  , 

SIR  VINCENT  MEREDITH,  Bart.,  Pruident 
HUNTLY  R.  DRUMMOND,  Vice-President 

Hugh  A.  Allan  * 

R.  B.  A.vgls 

Hox.  C.  C.  Ballantvve,  M.P. 

E.  Beatty,  K.C. 

C.  W.  Dean 

Sir  Charles  Gordon,  G.B.E. 

Hon.  Sir  Louer  Gouin,  K.C.M.G. 

A.  E.  Holt 

EXECUTIVE  COMMITTEE 

Sir  \'incent  Meredith,  Bart.  Sir  Freobrick  Wiluams-Tatlor 
C.  W.  Dean 

105  ST.  JAMES  STREET  ....  MONTREAL 

H.  B.  Mackenzie,  General  Manater 


C.  R.  Hosksr 
Howard  G.  Ksluy- 
William  McMaster 
Lieut.-Col.  Herbert  Molson 
C  .M.G.,  M.C. 
Lord  Shaughnessy,  K.C.V'.O. 
Sir  Frederick  Willums-Tatlor 


The  net  current  assets  are  equivalent 
to  twice  the  amount  of  outstanding  bonds. 

Net  earnings  average  over  ten  times 
bond  interest. 


Security  Checks  Have  Been  Re¬ 
turned  to  Contractors  Who 
Bid  For  Construction  of  Pro¬ 
posed  New  Railway  Bridge 
Over  St.  John  River — Build¬ 
ing  Costs  Thought  Too  High. 


At  This  Rate  the  ProTince  Will 
Not  be  Long  in  Regaining 
Her  Pl•e-^^  ar  Apple  Trade  on 
the  Markets  of  the  British 
Isles  —  .Vlany  .Also  Sent  to 
Newfoundland. 


Chief  Opposition  to  Present 
Government  is  Offered  by 
the  United  Farmers  Party, 
Which  is  Not  Very  Well  Or¬ 
ganized  —  Labor  Has  Four 
Candidates. 


PRICE:  To  yield  over  Tfo 

United  Financial  Corporation 

Limited. 

Monircal  Toronto  Ottawa  l.ondon 


Frpflerirton — Thp  Canadian  Na¬ 
tional  Railways  havp  rptiirned  the 
spfurlty  chpcks  of  thp  rontractoro 
who  had  bid  for  the  ronstrurt.ion  nl 
the  sub-structure  of  the  proposdi 
new  railway  bridae  across  the  S'. 
John  river  here. 

.\nnouneement  to  this  effect  was 
received  from 

chief  engineer 


(IToiii  (he  S(.  .luliii  Riireau  of  The 
I'iiianeial  Times.) 

St.  John,  .N'.B.  -For  the  past  three 
weeks  New  Brun.swirk  has  been  en- 
pasc'l  in  it.s  favorite  game  -  politics, 
ro.ssibly  f)n  the  jirmciple  that  thi.r 
pro.  incp  lia.s  liad  too  niuhc  of  politir.s 
anyway  the  Foster  (lo.ernnirnt  only 
allowed  three  weeks  for  the  cam¬ 
paign.  So  events  have  inovni  rapid- 


LOGICAL 


You  would  not  burden  your  wife  or  personal 
friends  with  the  financial  administration  of  your 
business  in  life. 

— Then  is  it  logical  to  lay  the  burden  of  managing 
your  Estate  on  their  shoulders  when  you  go,  by 
appointing  them  Executors  under  your  Will? 

The  Trust  Company  is  the  logical  Executor. 


the  office  of 


Brown. 

lines,  whose  headquarters  are  at 
.Moncton,  in  response  to  an  enquiry 
as  to  the  aelion'heing  taken  by  C..\.R. 
authorities  in  respect  to  the  tenders 
which  closed  some  weeks  aeo. 

It  is  Ijclleved  that  the  C.N.R.  e<- 
timate  of  the  co.st  of  the  suh-striic- 
ture  was  somewhat  in  excess  of  SJOn,. 
t'OO.  but  whether  the  action  now  tak¬ 
en  is  part  of  the  diekering  going  on 
between  the  railway  and  the  civic 
authorities  or  is  because  of  chang¬ 
ed  situation  respecting  building  costs 
is  not  known.  At  any  rate  there  will 
liavs  to  be  a  new  call  for  tenders 
now  before  a  eontiact  ran  be  award 
ed  for  rommencing  this  wotk  whii  h 
is  part  of  the  plan  to  (U’ovide  a  new 
route  up  to  trunk  line  .standards  le.ed. 
ins  into  St.  .lohn. 


You  Can  Pay 
Telephone  Bills  at 
Any  Royal  Bank 


MONTREAL  TRUST  COMPANY 


SIR  HERBERT  S.  HOLT.  President 


K.  J.  BROWN,  K  C.  V  icc-Presldent 


F.  G.  DONALDSON,  Cjcncral  Msss|ef 

11  PLACE  D’ARMES 


Any  branch  of  the  Royal  Bank 
of  Canada  in  Montreal,  West- 
mount,  Verdun  and  Montreal 
West  will  accept  payment  of 
telephone  bills. 

Please  present  bill  when  pay-j 
ment  is  made.  I 

Adjustments  of  bills  should  be! 
made  at  our  office,  118  Notre  | 
Dame  Street  West.  i 


The  Care  of  Your  Property 

If  you  have  not  the  time  or  do  not  feel  qualified  to  Idok 
after  your  property,  the  responsibility  can  be  transferred. 

This  Company  is  equipped  to  act  as  your  agent,  either 
temporary  or  permanent. 

The  Service  it  renders  covers  the  acre  of  investments, 
the  handling  of  real  estate,  the  collection  of  dividends  and 
such  general  care  of  your  property  as  you  may  desire. 

The  cost  for  this  service  is  moderate. 


.  dney  Paper  Slates  Nova ' 
Scotia  Steel  and  Coal  Uom-' 
pany  is  About  to  Make  (’on- 
siderable  Exten.sion  and  De- 1 
velopment  in  Opening  Upj 
New  Collieries. 


Prudential  Trust  Company 

LIMITED 


t'anaclinn  Sailor  lo  fann  PiilpwoiMl 
ITc»m  Si.  John  fo  I'nited  Sfufe)'. 

.St.  John.  N.B.  If  i.s  announced  by 
the  local  office  of  the  Canadian  Gov¬ 
ernment  .Merchant  Marine  that  the 
ntcamer  Canadian  Sailor  will  he  i)ul 
on  a  regular  sen  ice  between  this  city 
and  Portland.  Maine,  carrying  pulp- 
wood.  If  was  said  that  Canadian 
pulpwood  cannot  be  sent  into  the 
I'nited  .States  in  (  anadian  car.s,  and 
foreign  cars  cannot  be  obtained,  so 
recourse  h.id  lo  be  matie  of  the  wnier 
route.  It  is  expecteil  that  large  ship¬ 
ments  will  1)0  made  from  this  port. 


The  Bell  Teleph 


Head  Office:  PRUDENTIAL  TRUST  BLDG.,  Montreal 

Hranchfs:  Halifax.  St.  John.  Toronto,  Winnipeg,  Regina.  Van- 
rouver.  London.  Eng. 


Company  of  Canada 


The  .Noca  Scotia  Steel  .thi]  (  oal 
Coinpajiy  have  merely  touched  the 
fringe  of  thc‘  exteii.=ive  and  valuable 
era!  deposit.s  of  Point  .Aconi,  gays  e 
Sydney  paper.  wl)icl)  arc  unlimited, 
containing  million>:  of  rnns  of  ilie 
I>es1  marketable  fuel  in  .\ova  Scotia, 
suitable  for  all  general  iiiirpose.s  anti, 
best  of  all,  imnnme  from  -siiontaneoiis 
c‘oml)uf'lifin.  This  fealiire  has  beep 
e.sialtiishrd  beyond  the  shadow  of 
ai)pieheti.sion  t)y  a  l  ec-ent  exj,erimenl 


The  Canada  Permanent  Trust  Company 

Head  Office  : 

CnnAd.n  Permaneiil  Rnilding.  Toronto 
(.ipltiil  raid  Up  -  -  OM.  MILLION  DOILAR.S 

DIREf  TORS  : 

W,  G.  Gooderliam.  President. 

1!.  S.  Hutlson.  \'ice-President  John  Massey. 

and  Joint  General  Manager  Joint  General  Manager 

Geo.  H.  Smith,  Sec  y-Treas.  I  'ol.  A.  E.  Gooderhain 

.1.  H.  G.  Hagarty  M'illiam  Muloek 

F.  Gorilon  Osier  John  i  anipbell.  S.S.C. 

George  W.  Allan,  K.c.,  .M.P.  K.  R.  C.  (  larkson 
Ontario  Branch  : 

Canada  PeiiniMient  Riiilding.  Toronto  .Street,  Toronlo 

■'ianacer;  A.  E.  HFSSIN 


THERE  IS  A  DISTINCT  NOTE  OF  SPORT¬ 
INESS  IN  MEN’S  NECKWEAR  THIS 
SEASON.  BRIGHTLY  COLORED  KNIT¬ 
TED  SILK,  PAISLEY  DESIGNS,  CLUB 
STRIPES  AND  SILK  POPLINS  ARE  THE 
VOGUE  THE  STYLISH  LINES  OF  THE 
NEW  FASHION-CRAFT  SUITS  ALSO 
SHOW  NEW  IDEALS. 


ATLANTIC  SUGAR  REFINERIES. 

LIMITED 

ST.  JOHN  -  xN.B. 


S  LIMITED 

L.  Montreal 


INCREASE  'PHONE  CO.  (  APITAL. 

Fredericton.  .X.B.  The  Royal  Gaz 
ette  contains  notice  of  the  increase  of 
the  capital  s.tork  of  the  .New  Bruns 
wick  Telephone  f'ompany  from  $2.- 
OOd.OdO  to  $1,000,000.  Two  hundred 
thonsand  shareis  of  a  value  of  $10 
each  have  l)ern  added  to  the  rapital 
stock. 


Gen.  Offices  211  McGILL  STREET 


"In  the  Financial  District. 


MONTREAL 


463  St.  Catherine  Street  West 
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Balont  p  aui‘  I 


IVDosits 
by  the  piibh- 
pa.vable 
nii  (leciaD'i  ii 
C  a04'U 


'  .iu»  to 
pro’,  it;  lal 
i  ^ovfruinetitJ 


rAPIT.a  STOCK 


Rate  '  c 
of  laa> 
iliviJetiJ 
(lerlart'i 


Amount  of 

rett  or 
reserre  fund 


Notei 

lU 

circulation 


(■'•piral 

Auihoritct) 


32.nt»0,000 

iR.noo.oo^ 

fi.DOCl.wn 

.'vUOOO'W 


BanlTftf  MoBtrfitl 
t  fiMtb  .  . 

Torootp . 

Mojttona . 

.N^tion^ . 

MtrcbM  ..... 

PfOTinciale . 

l>:oD . 


CRor.vrtoo 

u.w.w 

iM.noo.O'>o 

6,900.000 


3.000.000 

tn.lll  m 
a.w.ooo 


bofnioioD  . 

HwItiOB . 

StaedaH  . 

Rochelao . 

Impem] . . 

Hdbb*  . 

Flerlic^; 

SecuntN* 


oot'i 

JOO'KIOOO- 

IftO.KfO'WI  T.nooooo 


i.-^oo.oio  I 

JLOlj.LOW  I 

j 

I 

I 

226  00.)  I 


Loans  to 
citioi. 
town*, 
m  inrips! 
itiM  and 
a^hoo! 


Vfortagw,  premise: 
on  rot!  t  •t  nM 
05Ule  Imopothan 
sold  by  i  l-ss 
the  bank  |  amounts 


Overdui 

IXbts 


•  written  otTl 


diatri-ts  i 


'  ati^ntie. . 
Verf  hantf . 
pTOTin'iale 
I  nioR . 


( 'monerce . 
Foya’  . . . 

I  ominioB, 
Hamilton 


Sundard . 

Hocbriafi . 

Imperial . 

ffemie  .  . 

fterlug . 

We>b»fD  Seeurity 

Total . 


J.  C.  SACNDERS,  Deputy  MiMlv  tff 


l>epoai:s 
:  elsewhere 

j  than  in 

i  'anada 

T.oan* 

>  other  Itanks 

J  eeourei 

’  Including  biiis 
rHisconniel 

IVpo«i‘s 

Hia.-ie  b.\  and 
halanres  Hue 
hanks  m 
Canada 

i  Due  to  hank.i 
'  and  bankinz 
•’Gfrespor- 
1  dents  in  the 

1  1  h. 

•  D'le  bank«  anc 
"orres  pen¬ 
dents  outside 

1  Canada 
^  and  'be  1  K 

HitN 

payable 

Acceptances 
under  letters 
of  credit 

Liabiiilies 
not  tneiudo'J 
under 
forecoins 
heads 

Total 

Liabilities 

TiOans  to 
dL^ctoe*  and 
firms  of 
which  the? 
are  partners 

A'crage  gold 
and  coin 
field 

during  month 

Av'-age  ( 

pGminif'n  y 
ne*»e|  held  j 
during  month  r 

6 

- 

S 

q 

Id 

11 

i: 

u 

• 

t 

t 

s 

» 

$ 

% 

% 

t 

c 

t 

7!.r>:.o;A 

3.337.433 

in.nis.40l 

1  4r'.4n) 

♦oi.3:n.a.3s 

«34.olo 

24.9:3.993 

43  ST  407 

:ii.4rt  lat 

337 

JI5  ?12 

3.-:  to, 104 

.430  SI? 

0  255 

70.1..J72  l.Kj 

1,144  96t 

11  Oftt.J'.t 
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WE  ARE  OFFERING 

)%  Sinking  Fund  Bonds 

Of  an  Established  Paper  and  Power  Company 

To  Yield  Over  7% 


CANAOLVN  PACIFIC  AND  UNION 
PACIFIC.  I 

In  Hnc  of  the  atrenpth  exhibitpil  ho  | 
the  Pailicaii  shares  on  the  Netv  Yhrk 
market,  I  would  like  to  get  an  analysis 
of  the'merits  of  Canadian' Pacific  and 
t  n ion  Pacific.  /  teould  also  like  if  you  j 
H'ould  give^mr  the  high'and  Igio^prices  \ 
of  these  stocks' oi-er' the, lasf  few  years  j 
as  well  as  a  record  of  dividend  pay¬ 
ments.  I 

Don't  you  fhlnA*  that  a  purehase  of, 
these  sceuritics  at  the  present  liinf’ j 
will  he  rewarded  with  a  very  liberal 
turnover  providing  they  are  purehased 
and  held,  say  for  the  ne.rt  eight  nr 
twelve  months! — IWEtlTOIi,  Winni¬ 
peg. 

Answer— Notwithstandinq  the  trylnf; 
years  of  the  Great  War  and  the  per¬ 
iod  of  F'edeial  ownership  and  opeia- 
tion.  two  roaets,  Cana<lian  Pacific  an<l 
Union  Pacific,  appear  to  have  held 
their  own,  as  it  were,  more  perhaps 
than  any  other  system.  The  contin¬ 
uous  iirosperity  which  these  two  roads 
have  enjoyed  since  the  time  of  their 
incorporation  as  well  as  tlie  steady  ex¬ 
pansion  in  gross  and  the  Ufiward  trend 
in  earnings,  materially  enhanced  by 
the  recently  granted  rule  incieases. 
render  the  outlook  for  their  securities 
especially  promising.  Jii  view  of  the 
unexoellecj  equity  for  the  stocks,  th<- 
splendid  condition  of  the  roads,  ami 
the  still  attrai'tive  price,  we  Vielieve 
they  an-  a  purchase  at  prevailing  quo¬ 
tations.  Comparative  lack  of  interest 
in  these  two  high  grade  securities  is 
more  attributed  to  Uic  slowness  on  the 
part  of  investors  to  realize  that  ail 
standard  rajls  in  general  and  I’anadian 
Pacific  and  Union  Pacific  lu  particu¬ 
lar.  are  on  the  threshold  of  prosperit.v 
which  will  coiiu'  with  indepenileiU' 
operation,  than  to  the  lacs  ot  appre¬ 
ciation  of  the  excellent  position  ol  the 
two  roads. 

C.^NADIAN  I’ACIFU' 

Although  i'.  1‘.  K.  did  not  suffer 
from  ,  the  effeets  '  of'  Government 
owherslilp  and  operation,  liy  being 
compelled  like  most  '  of  the  I'nited 
Stales  roads  to  go  into  del'l  to  the 


In  the  second  quarter  of  the  year  the 
parent  company  reported  net  profits 
from  all  of  its  operating  subsidiaries 
of  $15,905,951,  as  compared  with  $19,- 
603,405  in  the  fir.st  quarter,  the -net 
profits  for  the  first  half  of  the  year 
totalling  $35,151,114  or  a  balance  of 
$■32,504,663  for  the  common  .stock  after 
the  deduction  of  dividends  on  the  pre¬ 
ferred  stock  and  dcl)cntures.  With  16,- 
080,970  of  common  shares  of  no  par 
xalue  outstanding  on  June  30  the 
above  earnings  were  equivalent  to  a 
little  more  than  $2  a  share  or  at  the 
rate  of  $4  for  the  year.  Since  the 
above  date  nearly  20,000,000  shares  of 
common  stock  are  outstanding  on 
which  the  half  year  earnings  would 
have  been  but  $1.60  or  at  the  rate  of 
$3.20  a  share  for  the  year.  The  com¬ 
pany  is  now  paying  quarterly  divi¬ 
dends  of  25  cents  in  cash  and  2i/^  p.c. 
in  stock,  the  .stock  dividend  provision 
adding  600,000  new  shares  of  common 
stock  every  quarter  or  more  than 
2,000,000  shares  a  ye.ar.  The  .second 
half  is  hardly  expcctisl  to  equal  the 
first  half,  although  conditions  are  re¬ 
ported  to  effect  the  tieiicral  Motors 
Oorp.,  less  seriou.sly  than  some  other 
comi>anie.s.  The  company  has  incrcas- 
<sl  its  inventories  .steadily  since  the 
fiist  half  of  the  year  and  it  is  feared 
that  it  may  experience  some  difficulty 
;  in  this  direction  with  <  ommodities 
;  falling  in  price.  The  in\  estment  posi- 
;  lion  of  the  company's  preferred  and 
debenture  shares  appears  well  secured, 
however.  The  annual  dividend  re- 
I  qulrements  on  the.se  shares  is  but  $5.- 
200,000  a  year  and  this  sum  was  earn- 
,  ed  nearly  seven  times  over  the  fir.st 
:  half  of  1920  and  ncarl>  12  times  over 
in  1919,  On  .Tune  30  the  company  hail 
,  a  net  working  capital  of  $W9, 800.000 
so  that  the  preferred  and  debenture 
stocks  are  more  than  covered  dollar 
for  dollar  by  net  quick  a.s.scis  and 
would  bo  even  after  a  liberal  m.aik 
down  in  inventories.  Tho  preferred 
and  debenture  shares  arc  now  selling 
to  yield  better  than  8  p.c. 


THE  financial  times  is 
always  desirous  of  giving  its  sub¬ 
scribers  the  fullest  possible  infor¬ 
mation  regarding  atigf  Canadian 
security. 

All  enquiries  will  be  answered  just 
as  soon  as  possible  after  receipt. 
Correspondents  are  requested  to 
give  name  and  address  (not  necess¬ 
arily  for  publication)  and  all 
ccmmunications  should  be  written 
on  one  side  of  the  paper  only. 


^  10  Ring  Street  East 

^  Toronto,  Ont, 


Prliirlpal  and  Interest  payahie  In  5.  T. 

'Assets  OTpr  2%  times  Outstanding  Bonds  exclusive  of  tim¬ 
ber  holdings. 

Bond  Interest  was  earned  over  three  times  for  last  8  years. 
Insurance  In  excess  of  bonds  outstanding  will  be  carried. 
Write  For  rartlcnlars. 


It  is  highly  probable  that  the  Intcr- 
stato  Commerce  Commi.ssion's  final  ^ 
valuation  will  closely  approximate  the 
company's  property  accxiunt,  jilaci-d  at 
$623,000,000  which  is  less  than  value 
of  the  property  as  proven  by  establish¬ 
ed  earning  capacity  even  under  the 
low  scale  of  lutes  in  force  prior  to 
Federal  control,  fine  must  also  benr 
in  mind  that  the  road's  investments 
are  carried  very  conservatively  on  its 
I'alancc  sheet.  While  investments  In 
affiliated  companies  apiiear  at  a  value 
of  $62,965.4X0  the  par  value  of  thc.se 
invcstuicnts  was  about  $94,000,000.  In- 
ve.stmem  in  stocks  of  other  than  affil¬ 
iated  <’ompanie.s  is  caiTicd  at  $90,44.5,- 
272  which  represents  cost.  .\t  present 
'market  price  the  aggregate  value  of 
these  stocks  is  consideralily  smaller 
liiit  the  company  has  set  aside  a  re¬ 
serve  surplus  of  $60,000,00(1  for  de¬ 
preciation  of  securities  Moreover, 
these  stocks  w'hich  Include  Haltiniorc 
iSi  Ohio,  common  and  preferred.  Chi¬ 
cago  &  .Mton,  common  and  preterred, 
Chicago  ,V:  .N'orthwe.stern  common  St, 
I’aul  preferreei,  Illinois  Central,  N''\'. 
Central  and  Uailroal  Securities  Com¬ 
pany.  common  and  preferred,  promise 
a  decided  a>lvnnce  concurrent  with  the 
re.stored  railroad  earning  power.  In¬ 
vestment  In  bonds,  notes  and  equip¬ 
ment  trust  certificates  of  other  <om- 
panles  are  carried  at  $109,864,809  all 
of  which  are,  however,  obligations  of 
the  highest  ilass  of  roads  and  will 
doubtless  be  paid  in  full  at  maturity. 

In  addition  to  bonds  of  above  men- 


The  Fourth  Quarter 
ot  the  Investors’ 
Golden  Year . 


t60iSi  Jbnves  St. 

MONTREAL 


65  Speaks  St 

OTTAWA 


CAN.  STEAMSHIPS  PREFEKHEIJ. 

•VND  DO.MINION  STEFIL  COM. 

/  hold  some  Canada  Hteamships  pre¬ 
ferred.  Will  you  please  say  through 
your  columns  as  to  the  adi  isahility  of 
accepting  the  terms  of  exchange  with 
the  British  Empire  Steel  Corporation, 
being  one  share  cumulative  preference, 
stock  and  ten  per  cent  common  stock- 
in  the  steel;  or  would  it  be  advisable  to 
retain  the  Steamship  preferred  under 
the  dividend  guarantee  of  the  Steel 
Corporation  f 

Please  advise  as  to  the  condition  of 
Dominion  Steel  common.  .4rc  their 
dividends  likely  to  be  maintained  and 
is  there  probability  of  the  stock  riwov- 
ering  this  year! — D.,  Fort  'H'lUiaiii. 

.4nswer — The  shareholders  of  Can¬ 
ada  Steamship  l.ines  have  been  espec¬ 
ially  well  looked  after  in  the.  British 
Empire  Steel  deal,  because  the.  dividend 
on  both  the  preferred  and  ixiinmon 
slock,  at  the  rate  of  7  p-c.  on  each, 
has  been  guaia'nleed  for  2.'>  years  by 
the  British  Empire  Steel  Corporation. 
Tlie  final  details  in  connection  with  the 
deal  are  being  worked  out  and  these 
should  ho  available  In  tho  next  few 
weeks.  When  all  the.se  arc  availalile 
for  shareholders  it  will  then  be  the 
time  to  determine  what  will  he  the  ad¬ 
vantages  of  exchanging  into  the  new 
corporation  as  against  holding  the  pre¬ 
ferred  of  flanada  Steamship  Lines. 

.•Vs  regards  Dominion  Steel 


SUCH  WONDEUFUL  BARGAINS  may 
never  again  be  seen,  and  he  is  indeed 
wise  who  limits  his  expenditure  and 
puts  every  available  dollar  into  sound  secu¬ 
rities.  .  •  .  :  .  -  . 

Big  yields  with  good  security  are  now  ob¬ 
tainable.  How  long  they  will  be  obtain¬ 
able  at  bargain  prices  is  a  matter  regai'ding 
which  the  most  experienced  can  only  hazard 
a  guess. 

Do  not  neglect  your  present  investment 
opportunities.  Take  .advantage  of  them  at 
once;  they  may  not  remain  for  long. 

We  shall  6?  glad  to  consult  with 
you  regarding  your  investment  plans. 


High  Grade 
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Investments 


STOCKS 

BONDS 


UNLISTED 

SECURITIES 


ALLEN  THEATRES 


Aoltin  D.'lr,iil« 


]•III„  P.  Cnil 

Craig,  Luther  &  Irvine 

Members  Montreal  Stock  Exchange 

ruAxsroiM  ATiON  m  iLiiLx;  Montreal 

MO-NTBKAL  I’PTOWN  OFFirE,  WINDSOR  HOTEL 
Arlliiir  (i.  Feiin'ix’L,  Hcxideiit  I’artnx'r. 

OtlATTa  Oflioe  -  •  •  -48  Elgin  Street 

Itradhiiry  Bros.,  Managen. 


.4s  a  holder  of  certain  of  th,'  \lleii 
securities  issued  in  eanm  ction  u'ith 
individual  houses  in  Toronto  and  rlsr- 
where,  J  would  like  to  know  uhrn- 
my  securities  stand  in  regard  to  the 
holding  cotnpany  of  .Mien  Thi  aln  s. 
lAmited.—  TH FA  TBF,  Toronto. 


Hocking  Valley,  l.ehigh  Valley,  New 
Haven,  I.Kiuisvi-llo  &  Nashville,  I'enn- 
.-lylvania.  Southern  I’acific.  Wheeling 
&  Uake  Erie  and  others.  During  the 
coming  year  the  company  will  receive 
aliout  $13,(100,(1(10  cash  from  inalnritics 
of  tIi(K  chus.'i.  In  spite  of  Ipcrc.ascd  net 
oiierating  costs,  assnrance  that  the 
l•;scll-Cu(llmlns  Act  will  not  prevent 
the  I'omiiany  from  piling  up  a  large 
I  by  the  surplu.s  a.s  well  a.s  cxintinulng  the  10 
ear  in-  ji.c.  dnidend,  and  the  fact  that  the 
Iii'ci  ed-  road  did  comparatively  well  under 
Eederal  control  render  the  stock  pai- 
rates  ticularly  attiui'tive. 

Ave.  Price 
Div.  Rato  H.  J.. 

1901-04 . 4<7r  117  104 

19(15 . 41^  I.SI14  113 

19(16 . 8  195%  138% 

1907-13  .  1((  189  139% 

1914 . 12*  164%  112 

191.';-1917 . Sf  148  115% 

1918-19 . 1(1  138**  116** 

l9-y(ar  .\ve . S  158 

'Exiiusive  of  12  100  of  one  .share  of 
iij  ]!.  A  <  >.  prifcrred  and  22  5/100  ot  one 
shaic  of  common. 

iExclnsixc  of  3%  p.c.  extra  paid  in 
1917. 

**Keiiic.scnts  19IS-19  average. 


&Tiiosboiii 

iMvavTMCNT  aacuniTiaa 

Royal  B'aok  Buildinii  Toronto 


■ommon,  it.s  expei  icni  c.s,  bowiwer,  were  in  some 
interests  close  to  the  company  claim  icsiiccts  .siinllar  to  tliosc  ot  the  Aineri- 
that  the  dividend  Is  assured  for  some  tun  roads. 

time  to  oome.  They  maintain  tliut  in  Gro.s.s  earnings  liu'cc  1  cen  the  largosi 
the  first  five  months  of  the  year  the  in  ilu;  comi  anj 's  histci  ,,  aiulc,  net 
company  eai  neti  at  the  rate  of  over  opciaiing  l  ewiiuc  liu.s  ,s.,i  .mu  ai'pre- 
30  p.c.  on  the  oommon  stock.  The  re-  ciaoly,  due  chuib  to  lii  ■  in  onounccd 
cent  decline  in  the  price  of  Dominion  di.stortion  of  etonomn  11  la 
Steel  was  thought  to  he  due  largely  to  war.  While  gross  for  ( 
the  fact  that  Uie  British  Erupiro  Steel  creased  about  15  p  .  .  oi .  1 
deal  hod  been  stretc  hed  out  over  such  iiig  yc.ar.  net  dcc  i  eu.std  riioic  i  liaii  Ub 
a  long  period.  Before  there  can  be  any  12  ji.c.  despite  tlie  iiuic 
successful  flotation  of  the  securities  ol  whb.li  wm.s  m  no  wise  eoiniiiensuratc 
the  Britii*  Empire  Steel  Corporation  it  !  with  tlie  rise- 
will  be  riecessary  for  the  Interests  to 
have  a  considerable  advance  in  the 
securities  of  tho  companies  going  into 
the  cieal,  otherwnse  the  now  securities 
will  .sell  at  too  low  a  liasis.  A  rise  in 
the  price  of  the  securities  willlikcly 
follow  the  official  announcement  that 
arrangements  for  the  $25,000,000  of 
financing  have  been  completed  in  Lon¬ 
don. 


.\nswcr— The  po.sition  of  the  holders 
of  individual  thi’ntre  stocks  is  not 
cluuigod  in  any  way  except  that  it  iiia\ 
be  Improved  through  tho  fact  that  thev 
now  have  what  might  be  considered  a 
parent  company  looking  after  Ib^ii 
interests  at  all  limes. 

The  now  company  is  really  the  In¬ 
corporation  into  u  company  of  tli, 
holdings  of  .Messrs.  Jule  ami  .1.  .) 
Allen,  including  their  common  sloi  !, 
holdings  in  limited  companies,  toge 
ther  with  their  <-ntirc  owiicrsliip  m 
twenty-one  theatres  on  w  lii>  li  (Inn 
was  no  stock  outstanding,  as  well  a 
their  film  excliangcH,  franehiscs,  gv'"'- 
will,  etc. 

Messrs.  Allen  still  oonttniic  in  (he 
control  and  management  of  the  nc•^■. 
company,  and  they  have  shown  ttich 
confidence  in  the  fttttirc  of  the  in¬ 
dustry  by  aci'epting  l•onllnotl  stoik.  01 
the  Junior  serui  ity.  for  tlii’ir  asre(  . 
We  liolicve  that  if  anytliing.  the  po.si- 
tion  of  the  holiler  of  indivnliial  tluatie 
sttK’ks,  has  lieen  iinpro\ed. 


INTELLIGENT 

INVESTING 


in  oiiei  ating  r  xiienscs. 

But  the  situation  has  markedly 
changed  for  the  l  etter  and  the  out¬ 
look  IS  unusually  bright,  eonsidenn.u 
the  road  s  finaiu  lul  strength  tuid  it.- 
suaiegic  advantages  in  location  of  11. - 
main  and  branch  lines  with  a  inosiic-il 
for  large  devolopnients. 

Although  the  margin  above  10  p.c. 

Common  dividends  earned  in  191'.'  was 
very  small,  ainouinmg  to  .xia  pi  r  shai  e 
as  (Oiiipared  wull  'J7e 

i  KAMINISTIQUTA  POWER.  $5.90  in  1917,  Canadiar.  Ua- ifie  is  no 

7  am  a  holder  of  some  Kaministiquin  dotiht  .secure  in  its  fin.in<  nil  stnngth. 

I  Power  stock,  and  would  be  glad  to  Set  working  eapital  de.spite  eonsidei  - 
'have  your  opinion  through  "Hints  to  able  extensions  to  meet  the  needs  of 
,  Itwesiots"  column,  as.  to  the  odris-  tlio  West,  the  i onsiruetion  of  2’3x  niile,s 
j  ability  of  holding  satne. — ASXIOVS,  of  trnek  in  iSuskateln  wan  and  .Vlbeita. 

I  Fort  ’WtUiam.  I  enlargeriieiu  of  terminals  and  .si'le- 

i  Answer — It  may  be  pointed  out  that  track  accominodatioiis  ami  exieiisimis 
I  the  earnings  for  last  year  represent  of  the  worUI-'wide  famous  I'hatean 
the  sale  of  only  18/)oo  horse-power,  F’ronjenac  Hotel  at  i.pa  bee  as  of  l>e- 
,  and  we  understand  that  the  balance  cember  31.  1919,  amountcl  to  $<;o.728,- 
!  of  12,000  horse-power  has  since  been  122  as  c-oinpared  with  $5<), 2,54  7.57  in 
sold,  which  of  course,  means  that  for  1918.  anil  w,as  the  se.ximl  largest  in  thei  .An.swer- 
tho  current  year  eai  ning.s  will  be  con-  company'.s  hi.«tor.\ ,  lieiug  suriiassed  Broiiiptoii 
siderably  augmented.  TTie  company  only  b\  the  year  I'.ilf.  when  working  I.iinited,  fc 
'has  suspense,  rest,  reserve,  and  stir-  tapnai  totalb-d  $63,846,133.  The  Inrok  3(i1h  last, 
plus  accounts,  aggregating  $927,661.  value  of  flic  1  ommon  amounts  to  about  hination  o 
which  taken  lii  connci-tion  with  the  $240  a  share.  With  a  4"  p.c.  fieight  lions  anil 
increased  earnings  which  will  accrue  increase  on  the  company's  lines  ea.st  of  pbii.c's  ina 
from  the  larger  sale  of  power,  leaves  I’ort  Arthur  and  35  ji.c.  west  'tor  the  Gro.ss  pr 
the  Impression  that  it  will  not  l>e  long  rest  of  the  cale.ndar  jear,  which  will  of  the  cun 
before  shareholders  wdll  receive  a  more  ire  cut  5  p.i .  on  Imili  divisions  after  against  $5 
liberal  distribution  as  regards  divi-  that  date,  ami  a  lo  p.c.  increase  of  84  u .-  ,\- 

I  deriUs.  In  the  meantime,  on  an  8  p  o.  passenger  rates  for  the  first  six  fixed  ciiM 
dividend  baslB.  the  stock  offers  a  'ery,  months  of  192!  after  which  'late  pro-  for  di-i.rcc 
substantial  Income  yield,  anc!  it  might  sent  rates  will  again  Ik-  in  force,  liettcr  $413,118.  a 
be  well  for  you  to  purcliast.  around  i  c.-ulls  are  c enfid' iitly  looked  for.  i  This  lep 

present  flguree  to  average  up.  provid-  .tpplying  the  1921  t  ate  increases  to  the  '  of  22.9  p.c. 

mg  you  made  your  original  purcha.sc  rc.ad's  1919  earnings  and  allowing  for !  mon  stock 
at  higher  figures  than  pravujl  today  n  way  imiea.se  corresponding  to  that!  new.  .-Mt! 
for  the  stock.  granted  l'\  the  t'  s.  l^abor  itoaid.  made  later 

■■  -  earning.^  On  the  fsjintnon  would  have  ,  iii  vii  w  of 

IS  PRESEN’r  GOOD  TIME  TO  BUY  amounted  to  $2('.10  a  share,  or  aliout  of  ptilii  an- 
STOU.KS?  dou'iilc  thf-  pre.si'nl  10  p.c.  dividend.  po.s-sibilit.ie 

Do  you  consider  the  present  time  a  In  \iew  of  the  ext raordinarj  and  un-  earned  on 
lavorable  occasion  to  buy  storks  on  a  interrupted! pro.sj]erit.v  which  the  road  year,  after 
llanadian  erchangsf  Many  stocks  are  has  enjoyed  si  me  K.s  incorporation,  the  In  any 
■well  below  their  recent  high  levels  and  coniiniiaJ  r  x['ansion  in  gro.ss  and  th<-  surplu.s  pn 
7  was  figuring  on  buying  some  more  upward  trend  of  «ai-ning.s.  (iiti.iP'eu  year,  after 
around  present  prices,  in  order  to  have  markedly  l.\  the  r<centl.\  grantci  rat>'  preferred  i 
a  more  favorable  average  price,  as  increa.se.  its  pr-sition  to  exj'and  large- 1  $.59(1,830.  ' 

(Ompare.d  with  holdings  bought  at  ly  througliout  1  imr'aratively  virgin  $20,000  to 
higher  levels. — J.  T.  R.,  Sherbrooke.  territory,  the  pole  y  of  the  Canadian  preferred  ■ 
Answer — The  market  has  had  a  con-  Government  'o  aiil  rather  tlmn  fi  re-  the  cornme 
siderable  setback.  This  has  Ixien  due  i  tard  transportation  enterpi  isi  s.  the  the  remain 
almo.st  entirely  to  money  conditions,  unexi  elb  d  ef(iiity  of  th.  .stock,  most  ,\ny  pro 

,\t  tho  present  time  there  are  many  of  wlm  li  has  been  d'.'veioiieii  only  to  a  month.s  fro 

factors  to  the  situation  that  make  It  limitcl  extent  -In  view  of  all  this,  will  be  avj 
difficult  to  gauge  the  market  very  far  Canadian  Hai  ific  Idds  fair  to  remain  surplus  ae 
ahead.  In  many  instances  earnings  among,  the  foremost  transportation  nor  the  re; 

companies  in  the  world,  and  there  is  year,  as  gl 
every  reas<in  to  i>elieve  that  the  stock  eration  th( 
offers  unparalleled  r  pporttinities.  i  company  I 

,\ve.  Div.  Ave.  Brice  '  American 


TO  HOLDERS  OF 
ANGLO-FRENCH 

.  ■  l  o  a  n  ' 


•HE  best  paying  Investinent  for 
money  to-day  is  intelligent 
buying  of  sonnd«  aetife  indus¬ 
trials — enterprises  which  eater 
to  big  public  demand  and  bene¬ 
fit  by  the  country’s  growth. 

Let  ns  send  you  partlcnlars  ol 
some  sound  inrestments  which 
pay  good  diridends  and  bare 
great  future  possibilities. 

Chiefly  among  those  b  the 
issue  of  the  Rnbher  Co.  of 
Canada.  Enjoy  the  prosperity 
•f  Ihe  rubber  industry. 


As  you  know,  the  Anglo-French  5% 
External  Loan  of  1915  matures  on 
Oct.  15th,  and  the  holders  will  be 
paid  par  and  the  half  year’s  interest 
due  on  that  date,  in  New  York  Funds. 


BUGMI’TON. 


/  am  holding  110  share.s  Brompton 
wturh  averages  me  about  70.  Would 
you  advise  holding  this  stock! — 
KFADFR. 


Would  you  hr  good  enough  to  .srn.i 
us  any  in  formation  you  may  have  re  ■ 
gaoling  the  fnlloielnfi:  .Xova  ,<roti‘i 
Steel  and  Coal  <  o.,  l.imiUd;  .\oia 
Scotia  Car  Company,  ami  .Mlied  Hil.f 


We  offer  you  the  facilities  of  our 
New  York  correspondents  for  col¬ 
lecting  the  principal  and  interest 
and  securing  the  best  rate  prevailing 
on  exchange. 


Answer  The  Neva  Scotl.n  Steel  S; 
Coal  Compii.ny,  like  other  .■oncerns  "f 
its  cl.'i.'-s,  .suffered  more  er  b's.s  as  a 
re.sult  of  the  transition  period  follow¬ 
ing  tho  elose  of  tlie  war.  a  condition 
which  naturally  affeeted  earnings.  Itc- 
cently,  however,  ttic  coiiipan.v  is  show¬ 
ing  an  improvement  in  this  rcspci  t, 
shipments  of  coal  being  an  important 
fai.’tor  in  the  Improvement.  The  de¬ 
cline  in  the  stock  in  New  York  was  in 
line  with  the  drop  in  tho  prices  of  th'- 
sccuriti«.s  embodying  the  British  Em¬ 
pire  Steel  amalgamation,  pending  the 
final  adjustment  of  the  arrangements 
when  the  uncertainty  In.  this  respect 
will  be  removed,  and  the  various  s(  -  , 
curttJes  will  lie  givi'ii  a  better  oppor-  j 
tiinity  to  represent  the  equities  be- 1 
hind  them.  In  this  connei  tion  it  may  j 
he  pointed  out  that  the  .securities  ot  • 
SeotJa  will  likely  ref1er-t  for  some  tinn' 
the  activities  of  the  British  Empire  1 
Steel  Corporation  r.afher  than  the 
earnings,  and  po.ssibllitics  of  earninys,  , 
by  the  company.  I 


LlMl.'FD. 

Investment  Brokers. 

Ilea!  On'ic,  :  '.'Ol  .lackson  Building, 
<U  TAIVA. 

‘i’lioiie  60itt)  Queen. 

6  PT»1 


F.  B.  McCurdy  &  Co, 


Willi  Security 


Mam  bars  Montreal  Stock  Esekango 


»  ofm*  T'Tc  Flrwl  Morii?nirr 
<►»*!(!  Uoud«  of  «  Cfiniidifin  r«n« 
4  *-^rTi.  t. uiiriintecd  hy  n  C'ompnn> 
axuetM  eqiinl  to  eifcht 
linH'fi  total  boBd 

'Ihr  inter<*Kt  and  priDcIpa!  K 
payable  In  f'anadian  and 
*  ork  fiinila. 

V%>  offer  thofie  hond»  at  a  pru'c 
to  yield  over  8^c>  and  a  bonuK  of 
<  oinmoii  stock. 


136  St.  James  Street  -  -  Montreal 

Halifax,  .St.  Johns.  Nfld.,  Sherbrooke,  St.  John.N.B.,  Sydney 


I  Ife  today  for  parlloQlar^. 


Limited 

InveatBient  Seriirltle*. 
11^04  Hoyal  Rank  RiilldliiK 
TORO?fTO. 


Capital  for  Canadian  Financing 


dilions  are  making  it  advisable  for 
many  holders  $o  dispose  of  their  stocks. 

In  circles  that  are  close  to  the  Street, 
.somewhat  ea-sler  money  conditions  arc 
looked  for  and  this  development  will  isni. 
help  a  number  of  securities,  eapecially  1905 
of  companies  that  are  showing  very  ]906 
large  earnings.  1907, 

-  1914 

CANADA  STEAMSHIPS  1915. 

What  is  the  matter  with  the,  shares  1918. 
ot  Canada  Steamships^  I  bought  fen  ,  ig.y, 
of  the  preferred  last  March,  at  84%, ; 
paying  for  them  in  fuU,  and  note  they' 
are  down  to  75.  Would  you  advise  Nt 
.selling  and  taking  the  loss  or  buying  1919 
gome  mere  to  even  up!  taxej 

7  notice  that  the  storks  of  the  other  ed  tc 
rompanies  that  entered  into  the  big  comi 
merger  have  also  gone  down  since  in  tl 
then.— SMALL  INVESTOR,  Winnipeg.  sra.n 
Answer — <?anada  Steamships  fre-  actu 
ferred  under  more  favorable  market  'voul 
conditions  will  in  all  likelihood  do  the 
much  better,  and  .since  you  have  car-  ferre 
ried  it  since  March  last  we  think  you  l>een 
will  do  well  to  hold  it,  and  if  possible  ■  hTe 
buy  again  around  present  prices  to  Th 
average  up.  On  the  stock  j'ou  pur-  i  tty'll 
chased  at  84%  you  are  getting  an  in-  ;  earn 
tome  yield  of  8.33  p.c.,  and  if  pur- 
chased  now  around  75  you  will  receive  shan 
an  income  yield  of  9.33,  a  return,  you  price 
will  admit  which  is  very  satisfactory,  with: 
the  more  so  when  the  speculative  pos-  ditioi 
sibilities  of  the  issue  are  considered.  unsu 


Our  industrial  financing,  aggregating  many 
millions  of  dollars,  has  included : 


MARITIME  PROVINCE 
SECURITIES 

■  li  Buying  or  Selling 
Write  or  Wire 

Mahon  Bond  Corporation 

Uiiiited. 

St.  John,  N.B. 

OR 

W.  F.  MAHON  &  CO., 

HA1.1FA.\,  N.S. 


Ten  issues  of  Pulp  and  Paper  Mill  securities. 
Seventeen  issues  of  Steamship  and  Marine 
Equipment  securities. 

Thirty-seven  issues  of  Iron  and  Steel  Company 
securities. 

Thirty-nine  issues  of  Coal  and  Timber  securities. 

Numerous  issues  of  miscellaneous  industrial, 
commercial,  farm  land  and  central  improved 
real  estate  securities. 


If  you  need  Capital,  write  to 

Peabody  Houghteling  &  Cq. 

LutabliBbed  1865 

10  South  La  Salle  .Street  CHICAGO 


GENElHAL  MCTTORS  .SEtT'RITIES. 

Would  thank  you  to  give  me  your 
opinion  through  "Hints  to  Investors" 
regarding  the  securities  of  Oeneral 
Motors,  debentures,  preferred  and  com¬ 
mon  stocks. — MOTOR,  Montreal. 

Answer — In  certain  quarters  there 
seems  to  be  some  doubt  as  to  the 
ability  of  the  General  Motors  Corpora¬ 
tion  to  earn  much  more  than  its  divi¬ 
dend  requirements  the  current  yeoi'. , 
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(Wir  S'ttmnrtal  tBiim. 

PibUshcd  erery  Saturday  at  Ui  Craif  Streat  TVest, 
Montreal,  by  The  Montreal  Financial  Times  Publish, 
ing  Company,  Limited. 

I.  EMMET  COX  President  and  Managing  Director. 


be  eaid  that  the  suggeetfon  in  regard  to  the  formor  INSIDE  STORIES 
McKinley  tariff  Is  that  this  tariff  should  be  studied  and  C'TRP 

that  its  main  di^’islons  be  adapted  to  Canadian  condi-  OE  1  w  1  IN.12 

tions  and  that  clauses  which  may  appear  too  onerous  I  " 

should  be  mitigated  by  a  gradual  reduction  of  our  op-  TBEMEMiOCS  INCREASE  I\ 

V  A I  I*T 

preaoive  taxes.  As  to  pensions  and  land  grants,  it  is  >. 


_  I  TOPICS  OF  THE  DAY 


A  reporter  covering  general  news  |  .Methods  of  identifying  payees  in 


suggested  that  commutation  should  apply  only  to  those  I  Toronto  an  interesUng  stoiT  is  ^ne  of  the  dally  papers  happen-  the  financial  district  range  from  the ; 


told  of  the  trenienidous  increase  in) 


whose  earning  power  has  not  been  diminished.  It  is  j  i.aV'^Ue^to  'tiie"‘'puip '  ^  „00KS  office  S  thTfiU^Ta!  niEXTlFIClTlO.V.  "  iame^n-tV-’ 


Bllpflhod, 


ftUBSrBIPTTOlf  l^ICE:  In  Canada,  |3.00  a  year;  $1.75!  thought  that  an  offer  of  50  per  cent,  cash,  participation!  limJte  recently  sold  by  Senator 
for  six  montln.  In  Great  Britain,  ll’s.  a  year;  7b.  [to  ^e  voluntary,  would  be  accepted  by  the  majority  as  1  O’Brien,  <>[  Renfrew,  to  the  Riordon 


editor  late  one  night 


envelope  ”j 


after  the  staff  had  method  of  the  Post  Office  money  ■ 


^  i  providing  ready  cash  for  their  pursuits,  which  would  Sejiator  O’Brien  is  credited  hrought  the  order  department  to  the  elaborate  i 

12.00  for  six  months.  i  j  ■  .  I  having  t>onght  the  limits  away  „]  rp„„,i  of  a  large  cornoratlon  card  records  kept  by  saving  banks. 

T,HTI81KG  Rate  Cards  on  application  at  all  our  of- i*  ®  ‘  V_,  back  in  lom  for  $100,000.  Around '  .  j,,g  ,aok  of  Nothing  more  quickly  arouses  the 


A  DTEHTI81KG  Rate  Cards  on  application  at  all  our  of- i  "“'back  in  lom  for  $100,000  Around  '  j,,g  ,aok  of  Nothing  more  quickly  arouses  the 

flees  or  from  any  responsible  Advertisinc  Agency,  j  ^e  considered  is  that  the  thoii^ht.s  and!  ]f>08  he  was  frying  to  dispose  ™  knowledge  of  things  financial,  real-  lr«  Ibe  average  man  than  to  be  | 

(ABLE  ADDRESS:  "Flntlmes”;  M’.  r.  Code.  |  energies  of  tbe  members  of  the  Federal  Government  j  them  for  Jl.'ioo.nOO  and  some  of  his  report  was  of  .sufficient  im-  confronted  with  one  of  thase  cards,! 

HFAD  OFFICF*  Montreal  Main  81B0  All  Denart- '  would  be  set  free  from  the  present  enormous  business  ^'®tid8  told  him  th^  t^ighf  he  p^rjance  to  get  It  into  the  next  morn-  re^iiring  remtee  Md  very  personal 
nr.AM  urrii  r..  .viontreai.  .Main  stpu.  aii  nepari,  ^  j  .  j .  .u  ■  u  i-.-  askiDE  too  much  for  them.  n„npr  So  he  decided  to  tackle  Particulars  as  to  his  origin  and  anie- 

re^Ponsihilifies. ,  that  has  come  in  il  ^f  dis^salng^e^po  “and,  I  cedents.  Many  men.  in  fact,  refuse 

TOROXTO.  OFFICE:  Toronto  Stock  Exchange  Bldg.,  .and  srience  of  good  administration,  to  the  lasting  bene- I  the  value  of  limits  during  the  past  j  balance  sheet,  j  to  AH  out  the  entire  card.  | 

Bay  Street.  Representative,  R.  V.  Rittenhouse.  j  fit  of  the  people  at  large.  '  'tew  years,  t'his  particular  area  has  ^pote  something  like  this;  “The  An  innovation  to  be  welcomed— I 

Phone,  Adelaide  946.  i  benefited  along  with  all  others  and  ^.^mpanv  renoris  assets  of  $S2.300.-  particularly  by  women— is  therefore. 

MAV  FORK  OFFICE:  347  Fifth  Avenue.  Hamilton-  ■^.  reported  that  ^Senator  j,  jg  interesting  to  note  to  be  found  in  the  fingerprinting' 

De  I.lBser,  Incorporated.  Representatives.  '  SiinervinJon  of  ForeilSn  IsSUCS  in  United  >  ?  J'*  al^iit  $3.000.hf'"  , fiat  its  liabilities  aggregate  a  similar  system,  which  one  or  two  savings 

IO\nn\  rvr  .  !>■?  r^nri,  t  f.„..nhiii  rvaiH..  X  ro  .^upcrviMim  ui  ruiei^ii  losuca  111  5,^.^  |in'-.,(ffM»  investment.  In  the  -f  •’  hanks  have  adopted  in  lieu  of 

RenVesentaViv^e^s  ^  ^  I-ane,  t  ornhill,  Davies  i  o..  States  NoW  Suggested.  meantime,  be  has  had  his  interest  _ _  elaborate  card  information.  This  is  ( 

I  .  and  taxes  to  pay.  which  would  prob-  t-vervone  connected  with  the ;  prc»ba,b)y  the  only  absolute  idontifl- : 

Ihs  PaptT  Has  9  Ijorger  Circulation  Than  T  here  is  a  possibility  that  the  I  nited  States  may  take  ably  run  his  expenees  against  the  c+p^oit  ’  and  its  operations,  from  cation  method  in  existence,  and  noth- , 

Any  Other  Canadian  Financial  Publiealion  \  means  to  supervise,  and  In  this  way  restrict,  offerings  i  limtite  up  to  atioiit  $300,000,  which  is  bo  ar  d  boy  to  in^f  1«  easier  than  to  take  the  Im- 

MO.NTREAJ  ^’rilRDAY  OTTORFR  0  1020  Of  questlonaible  foreign  Issues  to  American  Investors.  i  as^^P^ted  witih  ^  waBKET  broker,  knows  from  prints  of  the  first,  second  and  third 

SAIUHXIAY,  a,  .  .  the  *3  000  OOO  he  is  getting.  .  ^ _ 1 _ Oncers  nn  the  rteht  hAort 


Supervision  of  Foreign  Issues  in  United ' 

States  Now  Suggested.  meantime,  be  bas  had  his  interest 

and  taxes  to  pay.  which  would  prob- 
There  is  a  possibility  that  the  United  SUtes  may  take  ably  run  his  expenees  against  the 
means  to  supervise,  and  In  this  way  restrict,  offerings  i  limits  up  to  atiout  $300,000,  which  is 
of  questlonaible  foreign  Issues  to  American  Investors.  ;  still  a  nlc.e  figure,  as  compared  witih 
This  action  would  not  be  taken  for  the  object  of!^^*  $3,000, OOO  h^  is  getting.  , 

restricting  offerings  of  seourltles  so  much  as  for  'I'®  |  PI  LP  IVDI  STRY  ON 


i  benefited  along  with  all  others  and  ^.^^ipany  reporls  assets  of  $52.300,- ;  Particularly  by  womeai  -iR  therefore 
now  it  is  reported  that  Senator  , , ,  ,  ,,  =  '  in.^rpsting  to  note  to  be  found  in  the  fingerprinting 


Ofio.  And  it  is  interesting  to  note  to  be  found  in  the  fingerprinting 
that  its  liabilities  aggregate  a  similar  system,  which  one  or  two  savings 


j  hanks  have  adopted  in  lieu  of 

_  ,  elaborate  card  information.  This  is  I 

Everyone  connected  with  the  probably  the  only  absolute  idontifl- : 
Street  and  il.s  operations,  from  cation  method  in  existence,  and  noth- 1 
board  boy  to  ing  is  easier  than  to  take  the  Im- 
A  MARKET  broker,  knows  from  prints  of  the  flret,  second  and  third 
MANOEI'FER.  sad  experiemee  that  fingers  on  the  right  hand.  ^ 

A  Unique  Industrial  Achievement.  Irestncting  offerings  of  securities  so  nm^  as  theip^..j,^j,^j;  pj.;p  ON  upon  bv  igJorailt  but’’nmS  ^“ith  almVst  8,000,000  motor  j 

Canada  buill  up  a  notable  industrial  reputation  for :  protecting  investors  in  the  United  .States;  S('IE>TIFir  BA8I8.  friends  to  suggest  some  stock  which  veihieles  registered  in  the  United 

itself  during  the  war.  b>ery  little  while  some  new  i purrhasIng  foreign  securities  of  a  questionable ,  ,fip  jfroat  benefits  that  baa  i  may  be  depended  upon  for  a  profit-  ^tai®®-  an  interest- 

vast  undertaking  is  conceived  and  worked  out.  which  j  j  «>«»•  to  Canada,  as  a  result  of  tbe  I  making  movement  ".‘^ad,  ”  FORD8  loM  hv“  «  mami’’ 

reflects  the  genius  of  the  Canadian  industrial  worker  1"  respect  the  proposed  action  would  differ  from  greiater  prosporlfy  of  the  pulp  and  when  tbe  transaction  is  pi^tble,  xwiwtn.  tom  ^  a  m^u-, 

renecTs  me  genius  oi  tne  i  anariian  industrial  worker.  ,  .u  r-  .  .  n  ...  .u  DaaMr  indiistrv  Is  reflected  bv  the  the  amateur  operatxu  pins  the  kwirels  facturer  closely  in  ^ 

During  the  past  few  years  especially  noliccable  have  |  ^'^tion  of  the  f  anadian  government  in  soliciting  the  { (’",^tng  ^ade  by ,  Sr^^™,^if^or  a  keen  judge  of  touch  with  Henry  Ford.  This  man  , 
been  the  strides  made  in  conneriion  with  the  pulp  and  ft  the  banks  and  financial  institutions  in  making  jfip  larger  companies  to  mlueis  and  a  stijcwd  market  diagnos-  is  one  of  Fords  aAvIsers  also  sup- 

paper  indiistrv  ft  bas  remained  for  a  great  Canadian  or  impossible  for  purchasers  of  foreign  held  I  place  the  entire  ijidustry  on  an  tit  ian:  but  when  the  transaction  fs  plying  some  of  his  raw  matenal^s. 

oorp.r.Uon  ,o  ,.r,,  on.  o,  ,no.  con.pl', o  .nd ;  h«n,  Uj.n.,,y  .clcntlflc  h^n,  l.rg.  no,  ny*  .'i,7n.^o7n,In'n°f."c- 

n,od.,„  nnocemne.  „f  men.  .In...,  L.  hn.n  | '»  •" -1  «...  j  “t§.o"”n{'£ ,  nn^  "  n.-'l.;  'T.nlV 

reflected  by  the  aehivenients  of  the  Riordon  interests'  ^he  action  of  the  Canadian  government  i  tion  of  production  is  beting  analyveid. ,  A  trader  of  wndc  acquaintance  with  |  and  unfolds  his  ideas.  It  was  bai'k 

in  connection  with  tlic  gigantic  sulphite  mill  at  Kipawa-i  Ptfmarily  a  measure  to  prevent  the  drift  of  money  from  I  with  a  view  of  obtaJning  tJie  great- 1  securities  was  recentlr  aceosted  by;  in  1910  and  (’^td  called  his  friend.s 
Que  >  I  Canada  to  Great  Britain  or  other  countries  at  a  time  jest  results  possible  out  of  a  oord  of  a  friend  and  asked  to  plok  a  winner  |  together.  To  thean  be  told  his  idea 

Dreamed  of  for  a  period  of  ten  vears  tbe  comnanv  «"  'he  financial  resources  of  the  country  ara  i  possible  attention  ls|f«r  Wm.  “T  want  *1  he  te“'‘>'Jkf^c^B 

ureameo  oi  roi  a  pcriori  oi  ten  lears.  tne  company  ^  ,  ,  .  .  ,  .u  v  .  .  ..  being  given  to  the  nanblem  of  con- i  dared,  "that  can  he  depended  on  for  schedule  up  to  nose  to  ..no  cars  a 

has  been  two  years  getting  the  larious  plants  worked  **  ufttie  for  the  absorption,  of  \  Ictory  and  ol*®’’  pervatiw  and  the  country  is  bound  a  rise, not  a  quick  turn,  necesearily;  M^y-  friends  laughed  at  him. 

out  and  now  in  le.se  than  two  years  additional  time  has ' while  exchange  is  running  against  Canada  in  the :  tong  run  to  get  the  benefit  T'm  iriHIng  to  sit  on  m.v  holding.s  ,  ‘  ^  h’ .  jou  couldnt  gjet  the  steel 

in  complete ‘operailon  a  single  unit  of  what  will  ultl-  ’-'Af  e'l  States.  of  the  efficient  departments  being !  w4ren  T  have  to."  ....  ..  I 


S(  lE.MIFir  BA8I8. 


itself  during  the  war.  f>ery  little  while  some  new 
vast  undertaking  is  conceived  and  worked  out,  whlob 
reflects  the  genius  of  the  Canadian  industrial  worker. 
During  the  past  few  years  especially  noli'eeable  have 


Que.  > 

Dreamed  of  for  a  period  of  ten 
has  been  two  years  getting  the  ia 


mately  be  perhaps  the  most  complete  and  largest  under¬ 
taking  of  its  kind  in  the  world.  »  •  I 


of  the  efficient  departments  being  iw4rpn  T  have  to." 
operated  bv  the  different  com- '  "Do  you  deal  on 


together  in  time,  for  this  output."  said 


While  the  proposed  action  of  tbe  United  States  bas  operated  by  the  different 
another  aim  in  view,  it  would  undoubtedly  tend  to  bring  '  *  *  *  , 


There  must  of  necessity  be  a  great  deal  of  lh<’  satis-  B'l^’tt.  the  same  end  as  the  Canadian  action,  namely  the 
faction  that  comes  from  such  an  achievement.  lu  the  I'ml'ink  of  exports  of  funds  for  the  purchase  of  foreign  ' 
case  of  the  Riordon  Interests,  It  must  be  especially  i  semirlfies. 


uui.  iiif  KHJuv  fuu  OK  LUC  ^^anBQian  rtuou,  narneiy  unp  ^.N'OMAJT  ' 

niting  of  exports  of  .funds  for  the  purchase  of  foreign  '  j-  ..  v  .  •  *.  ' 

*  ",  One  prediction  about  future  pnees 

id  securities.  .  which  is  incomprehensible  is  the 

The  proposal  just  alluded  to  is  that  of  Thomas  W.  i  anomalous  assurance  that  rails  are  ■ 


i  "Do  voii  deal  on  the  Boston  board.  ’  the  man  who  helped  supply  the  raw 
inquiTed  the  wearv  and  warv  trader. '  material.  "Crolng  to  an  atlas.  Ford 
gl«.Ticing  about  for  aii  exit.  ;  rti'tded  a  map  of  the  I  nited  State.s 

"Oh  ves."  affirmed  the  friend.  1  into  four  .sections.  "I  could  manu- 
"WeH’  mv  tip  is  Atlas  Tack.  Sit  |  faeture  and  sell  25,000  cars  in  each 
om  that  for' a  riao.’’  .  "n®  of  f*'®''®  sP®iittn«.’'  he  said.  He 

_  I  wa.s  derided.  Men  with  large  vision 

The  possibilltv  of  partial  relief  i  they  hardly  believed  it  possible  that 


gratifying  because  of  their  close  association  with  every  '  "®  Proposal  just  alluded  to  Is  that  of  Thomas  W.  j  anomalous  assurance  that  rails  are  ^  ^  .aiua,,  .r....  —  .  _  _ _  ■  . . . 

bit  of  the  progress  and  development  that  has  or«  iirred  i  I-amttnt,  made  In  his  report  to  the  Investment  Bankers’'!  up  for  the  next  six  months ,  ffi„'TjJ'’t|,rconers^.ed  teiildteg  ^tuatioo  10  years  hence  f’ord  would  be  mauu- 

in  connection  with  one  of  the  premier  industries  of  the  '  Association.  As  chairman  of  the  committee  on  foreign  ,  i  fh®  fa®"'nag  and  selling  4,0h0  cars  daily. 

rountr>.  To  a  greater  extent  the  United  .>*tates  musf  of  Berurities.  he  uu^e  reference  to  irresponsible  offerings  |  p„t,  p.^iaps  Hosed  factories.'  In  ’cenllvT  STf  rq,reful  statisticians  are  well 

necessity  look  to  Canada  as  its  market  for  raw  materials  of  foreign  municipal  and  other  securities  and  suggested,  that  case,  whence  the  basis  for  big  ^Yar^e  ma  ‘  . .  - 

for  the  production  of  paper.  At  a  time  when  this  is  a  protection  to  American  investors,  the  establisJiTnent  j  railroad  earnings?  Are  the  roaxle  which  has  i 

occurring  it  must  be  especially  advantageous  to  the;  of  some  means  of  registration  of  such  issues  placed  i  and^fuH  '  'seated  In  the  h 

Dominion  that  a  Canadian  group  should  be  carrying  f'®  United  States.  ,  factory  ship- , 


a  large  inanufaHuring  !  aw  are  of  the  fallacy  of  rebdng  on 


the  United  States. 


'  hauling  grain  and  livestock,  and  fuel 
I  for  each  other  while  factory  sih.lp- 


its  executive  i 

heart  of  tbe  '  OF  STATISTICS. 


Wall  .«treet  .section.  .Many  manii- 


any  figurec;  one 
may  find  in  | 
print,  and  they  | 


out  siicli  a  large  enterprise  and  should  have  established'  He  drew  attention  to  ^the  fact  that,  in  addition  tojments  diminish?  It  is  ®o^Pr®- '  oM^e  reSbiUty 

a  reputation  for  itself  of  producing  the  highest  grade ,  ®uch  dollar  obligations  as  have  been  brought  back  to  henslble  that  the  industrial  shares  because  It  is  the  rustom.  So  far  The  need  for  lite  oautton  is  shown 


of  pulp  in  the  world. 


(America,  there  have  been  large  purchases  of  Internal  I  h*'®  \’®®u  extravagantly!  •  jj,  concerned,  manv  of  I  in  a  recent  Incidient. 

r>,«i„„|buoyantnur1ngthewarandtheraH8,ff„J'",  the  The  head  of  the  i 


Canada  has  the  materials  that  pre-eminently  qualify  ™unlcipal  and  government  loans  of  various  foreign  j  relaUon 'i^  I 

.oMo„e<.,,b.|.rln„p.rhM,lq„.r„r.oflh,,ortd  jo™,™..  i  ,b.V.“  | 

the  pulp  and  paper  Indiistr.v.  It  is  well  for  tbe  Hankers  Association  should  Uke  some  steps  towards  the  i  *  ♦  •  im'jportani  out-of-town  cub-  pllatiorf  of  labor  and  industrial  data 


country  at  such  a  poriml  that  men  wit*  vision  and '  Protection  of  the '  American  investing  public,  both 
courage  should  be  planning  well  ahead,  in  order  that'  through  the  dissemination  of  a  more  exact  knowledge  of 


niow  by  imjportant  out-of-town  cub-  pllation  or  laoor  and  industrial  daia ' 
Bl  81  BOMl  BR0KER8.  tomers.  So  far  as  direolors’  niert-  had  occaBlon  to  write  to  the  Dei>art-  j 

Bond  brokers  on  the  floor  of  the'iugii  and  conferences  are  ooncem^,  ments  of  I.abOT  and  Industry  in' 


the  plants  of  the  Dominion  should  keep  pace  with  the  the  merits  of  some  of  these  securities  as  well  as  the '  •'’'®^  York  Stock  Exchange  may  have  the  manufacturer  in  question  siig-  other  stetes.  requesting  copies  of 

,.  ..  ,  ,  ^  I  o.f  .  oo-.ir...  .1,  «  ^-foiiud  it  8  tough  proposltiou  in  the .  peeted  thait  these  could  be  held  early  their  publications  in  past  years, 

world-wide  development  that  is  occurring.  Kipawa  has  |  establishment  of  a  safeguard  against  the  issuance  efi,^^  j.^rs  keeping  themselvee  in  the  morning,  before  banking  "To  use  a  slang  phra.se.  There 


already  made  a  great  repytation  for  itself  and  in  their  j  forged  or  fraudulent  securities. 


.awake  from  10  a.m.  to  3  p.m.,  dally, '  hours,  or  late  in  the  afternoon,  so  ain’t  no  such  animal',’'  responded  an  ( 


liifure  plans  and  developments  the  Riordon  interests!  He  alluded  to  the  character  of  some  of  the  financial  but  not  so  now.  In  fact  they  have  the  directors  could  attend  them  on  official  of  a  state  in  the  I/iulsiana 
w  ill  have  behind  them  the  w  ishes  of  all  Canadians  who  houses  which  bad  handled  some  of  these  securities  which  (♦®®n  bo  deluged  with  orders  of  late  their  way  to  or  firrm  home,  without  tier.  _^oHl  I  took  office,  the  com- 

...  .b,.  occup,  ,be  „  b^  b.b„  ..d  d,».rtb<.d  .b.bd .. « ’’  'rr^.“.L."’':;id°“"  niirs* 


should  in  the  industrial  progress  of  the  world. 


The  xNational  Debt:  An  Avenue  of  'change,  this  aff( 

Escape.  '  securities  at  a  ! 

Tlie  recent  example  of  the  United  States  in  turning:  American  dollar, 
its  lailruads  tiack  info  private  control,  because  of  the'  Although  It  is 
siaggcriiig  cost  and  tlie  appalling  inefficiency  of  Govern-!®®  complained  oi 


Ited  responsibility".  The  basis  upon  which  these  eemirities ,  report  tlie  resiih,  of  orders  '  dividiials  who  didn’t  have  to  have  deoessors  to  ingratiate  themselves 

had  been  sold  was — as  in  the  case  of  many  of  tic  se- 1  to  clients  until  after  the  close,  .say- ,  dowutowm  offices  would  give  them  witih  the  union  element.  For  the  ten 
curlties  sold  in  Canada — that  of  depreciated  foreign  ex-  '*>8  if  '('*  Imixossible  to  do  so.  up.  those  w-ho  need  to  be  in  Oie  fin-  years  previous  to  my  appointment,  no 


curlties  sold  in  Canada — that  of  depreciated  foreign  ex-  '*>8  if  Imixossible  to  do  so.  up.  those  w-ho  need  to  be  in  Oie  fin-  years  previous  to  my  appointment,  no 

chanee  Ibis  affordtna  an  onnortimitv  to  obtain  these  One  firm  decided  recently,  when  it  auclal  dkstrictand  are  having  twubte  one  In  this  position  has  ever  w-ritten 

Change  inis  arrOTding  an  opportunitj  to  obtain  these  received  such  an  answer,  to  use  getting  sufficient  or  atiy  office  space  a  Hue  tor  publicaHon.  .\o  real  work 

securities  at  a  low  nguic,  calculated  in  terms  of  the .  bond  broker.  It  endeavoi-ed '  con  id  l>e  accommodated.  "By  has  ever  been  deme  on  the  subject 

American  dollar.  to  fulfil  its  threat  but  four  men  re-  George.’’  he  concluded;  *T  believe  and  what  data  they  have  collected  ie 

Although  It  is  quite  unlikely  that  any  such  securities  fused  to  accept  its  business,  saying  we’ll  set  the  example”.  -  quite  unreliable.” 

ajt  roTiiTiiained  of  ,hv  Mr  I .nTnonf  ara  A-niArinc  r'aiia.io  thej  were  too  busy.  M  hen  it  re-,  ---  -  ■  — - 


Siaggcriug  cost  and  the  appalling  inefficiency  of  Govern-  »«  complained  of  by  Mr,  Uamont  arc  entering  ^'b''®'!®- ,  Covered  from  the  .shock  It  dTcidertTo  '  I _ — - "  '■ - 

incut  opeiaiioii.  threw  into  .still  greater  relief  tbe  1®  nevertheless  a  profitable  sugge.stioii  to  Can-  regular  broker.  ’  nni?  A  D  \/AI  lit*  fW  r*  CD  Mil  AM 

pvolilem  with  which  Canada  is  faced  owing  to  the  tre-  •4W*D*  'h  tb#  r^iort  to  tbe  Investment  Bankers'  .tsso-  Bond  transactions  on  the  ex-  a  KlL  *  v^JP  VACiKlVI/\rv 

mcndoiis  luirdeti  wliich  the  Government  lia.s  assumed  in  dallon.  This  body  corresponds  to  a  conolderable  degree  cliange  are  running  from  $10,0h0,nnii  A  D  ^  /'A  MMOT  HI?  1JI7QT*/^I 

taking  over  transportation  and  other  public  utilities  in  ;  1°  ^be  Bond  Dealers’  Aesociatlon,  in  Canada,  and  the,"*  $2'^’,®A0.000  a^uay.^  ^  lYIAKN.  VeAINIlV  1  DCi  l\EiO  1  V/i 

Canada.  Ou  account  of  lailwaya  alone,  the  Government | '®H®*'  W’O'tld  be  the  natural  channel  through  which.  Ini  FORF.!  —  —  *  —  ■  ,  .  .  — . . 

is  faced  w  ith  an  annual  deficit  of  millions  upon  millions  . '’'®  Hme  such  a  suggestion  might  be  entertain-  „  ,  p-  r  r  *  a  «f'  Brussele.— Re-establishment  of  the  f  llze  out  of  the  present  muc 

of  dollars.  Tlicrc  have  been  many  approximate  guesses  ®'J  Canada.  Up  to  the  present.  Canadians  have  not  Bethieheni  ^*Steei  ('^•Doratron**'^\iot  D’’®"'"®''  value  of  the  German  true  parities, 

as  to  the  extent  of  this  deficit  for  future  years,  but ,  ^®®n  buyers  of  municipal  and  government  l,en  to  success  in  the^a.iuf^tur- , SJl^v^SS.  o^TorboC  Uie  difflT^i.t^f  w^^Thav 

.ss  the  expenses  are  mounting  all  the  time,  one  man’s,  fountnes,  so  that  no  machinery  Is  needed  at  the  iirr.sent  ing  world  he  might  easily  have  authority  on  economies,  who  has  izing  a  depreciated  currem 
giies.s  is  as  good  as  another's,  and  probably  it  will  be  I protert  them.  earn^  a  gxmd  living  as  a  piiMes-'  prepared  a  long  memorandum  on  the  its  present  value  we  will  r 

safe  to  say  that  the  deficit  on  the  Government  owner-  - - — - -  (I'lher  man*who  has*^devot'ed  himself  restoration  of  ex-  the  idea  of  a  deflation  brit 


PRE-WAR.VALUE  of  GERMAN 
MARK  CANNOT  BE  RESTORED 

V 

Brusseis. — Re-establishment  of  the  f  llze  out  of  the  present  muddle,  as  the 


stiip  and  operation  on  railroads  and  steamships  will ' 
.ivei’age  around  $100,00n,000  per  annum,  all  of  which 
must  be  paid  liy  tlie  people  in  the  form  of  taxo.s.  i 


The  Present  Outlook. 


oeuiieue.u  civr.  v ,o,  poi aim..,  no.  impo.ssible,  according  to  "If  we  p»y  earnest  attention  to 

risen  to  success  in  the  maimfactur- 1  ^ngjav  Cassel.  of  Stockholm,  tlie  difficulties  w  e  will  have  in  staWl- 

ing  world  he  might  easily  have  aiithorilv  on  economics,  who  has  izing  a  depreciated  currency  at  about 

earn^  a  gxmd  living  as  a  profes-  prepared  a  long  memorandum  on  the  its  present  value  we  will  realize  that 
sional  golfer.  There  is  pr.Ybahly  no  IhP  restoration  of  ex-  the  idea  of  a  deflation  bringing  hack 

other  man  who  has  devoted  himself  for  the  use  of  the  delegates  the  value  of  that  currency  to  Its  pre- 

RO  thoroughly  to  business  as  Grace,  International  Unancial  Con- j  war  value  Is  altogether  Utopian, 

has  wh^  :  feience.  It  is  Prof.  Cassel's  opinion  i  Popular  belief  that  prices  by  some 


must  be  paid  by  the  people  in  the  form  of  taxo.s.  |  .Votwithstanding  the  confusion  and  unceriaiiuy  horn  BvaniT  a^gainst^^^Ray  ^and 

■|'ho  outlook  is  exii  emely  .serious.  People,  are  rest- 1  of  tJie  process  of  readjustment  necessitated  by  present  Vardon.  dhe  greatest  of  all  golf  teams, 
ie.'s  under  the  ever-nioiiniing  load  of  the  high  cost  of  price  reductions,  there  are  apparent  on  ail  sides  of  Grace  made  a  75  and  79  on  a  par  74 
iiviiig  and  are  bearing  that  high  cost  with  comparative  trade  and  commerce  indications  of  stability.  The  ®o'irse.  Any  golfer  knows  what  that 
equanimity  only  liccause  they  arc  hopin.g  for  early  re-  clianges  in  prices  have  bad  tih*  effect  of  making  biisi-  •.  „Kiiiii,  t  «  .i  t  <•  i  i 


that  any  attempt  to  bring  any  of  mysterious  reason  will  come  down  of 
the  greatly  depreciated  Phirojican  themselves  to  their  old  normal  level 
currencies  back  to  their  pre-w-ar  is  a  result  of  the  systennatie  foster¬ 
levels  is  useless.  .  ing  of  false  conceptions  in  regard  to 

“German  marks. "  he  says,  "have  the.  causes  of  the  rise  of  prices  which 
equanimity  only  liccause  they  arc  hopin.g  for  early  re-  clianges  in  prices  have  had  tih*  eff»ct  of  making  biisi-  ••  ability  I  >  fi  iht  Cl  I  '*®®"  ahroad  on  an  enormous  has  been  carried  on  with  .such  re-, 

lid.  That  this  relief  is  not  possible  for  at  least  a '  ness  men  and  bankers  rautioiis  about  future  commit-  Roger  on  his  ow  n  ground  is  ^at-  b’’®'®-  ®'  ®'tnt>B'  ®*iy  Pt'®-®  Hiey  markable  zeal  during  the^  period  of 

. . . . .  1.  b.,„  q™.  „ . 

tlie  .statriiicnt  now  made  by  .Sir  Edmund  Walker,  the  shorter  tei-iii  credit  basi.s  than,  perhaps,  is  normal,  ff  ®o'>'  knows  niin  better  than  anixuio ;  enterprises  were  in  absolute  flueuce  of  the  great  mass  of  money 

president  of  tlie  Bank  of  Coniinaetc.  He  says  that  the  consumers  on  their  side  exercise  corresponding  jj'*  '‘‘"vhetheT^ar*^work*^*^or  forel.gn  means  of  payment  that  Ihe  general  economic  develoiv 

witli  a  national  debt  of  now  approximately  two  and  prudence  in  appreciating  the  economic  signs  of  the  pw'*  ^'{j.^ab  saiii  ^'once^^'orace  i  'h®®®  •^*'1  seem  to  be  pro- 1 ment  will  increase  the  genuine  need 
one-iialf  billion  dollar.s,  no  man  who  fully  realizes  what ,  times,  business  stability  will  pursue  an  even  course,  bends  musHe.  brain  and  nerve  ,  ^'^^'t’aVdrive'n ‘to‘‘tL'^i^llin?oTof  prLTm  ^ 

is  involved  in  meeting  financial  obligations  on  so  i  The  consumers  may  be  regarded  as  occupying  a  hap-  hand  to  the  excJuslon  oft.^^-  jhis  process  must  be  expectation.  The  general  rate  of  | 


colossal  a  scale,  can  hope  to  see  an  appreciable  lower-ipler  position  at  the  moment  than  the  retailers,  for  while  ®'®'>'-ltto^  ®(b®^ 
ii  g  m  tbe  cost  of  living  in  Uanada  during  the  life  time  the  situation  of  the  latter  is  rendered  somewhat  diffl-  RP4|i,s’  |MA( 
of  a  generation.  i  cult  by  the  fact  that  so  many  of  them  have  on  hand  '  A 


of  a  generation.  |  cult  by  the  fact  that  so  many  of  them  have  on  hand 

rhis  statement  of  Sir  Ediuuiul  Walker's  has  created  i  large  stocks  that  *were  purchased  at  high  figures,  the 


REARM’  IMAGINATION  KINS 


looked  upon  as  a  subst1tute-  -a  bad  economic  progress  was  during  the 
‘  substitute  indeed  — for  the  more  regn- 1  half  century  before  the  war,  about  > 
'iar  device  of  securing  foreign  loans.  I  three  per  cent,  per  annum.  .At  this 


■•Gi.  As  lenders  could  not  be  found.  Ger- 1  rate  if  would  take  31  years  to  over- 

in  the  last  fortnight  the  iniagiu- ,  many  turnwl  to  a  nciv  Hass  of  in- (  come  a  present  inflation  of  2.50  flOO 


a  profound  impression  and  has  set  many  minds  at  work  i  reductions  in  the  prices  charged  by  important  whole-  atloii  of  the  liears  has  lioeii  wallow  -  i  vestors  the  speciilatqrs  in  ciirreney.  |  denoting  the  normal  supply  of  j  .4» 
endeavoring  to  find  an  avenue  of  escape.  One  gentle- :  salers  in  different  parts  of  the  coiinlrv  are  trending  to  '“s  in  their  own  particular  line  of;  ami  offered  them  instead  of  a  high!  money)  and  nearly  38  years  to  meet 
man  who  writes  to  the  papers  under  a  noin  de  plume !  transfer  the  benefits  from  manufacturers  .lireetlv  and  ®nHiusiasm-figuring  out  disasters,  rate  of  interest,  the  indn.  ement  of  the  aliundance  of  money  in  a  country 
u  ,  J  .  J-  .  J  .  .  .  .♦  ....  .W..  .....r.  .  .K  .1.1  -Not  even  in  the  sensational  decline.',  an  extraovdinary  low  rate  of  ex-  where  the  inflation  has  reached  30o. 

has  put  forward  a  most  radical  and  certainly  most  m-  at  once  to  the  eon.siimers.  to  the  retailers  lose.  Tins  summer  did  the  change.  Speculators  suffered  heavy  not  to  speak  of  other  countries  where  I  [;== 

I  cresting  propo.sltion.  Tbe  main  outlines  of  the  sHieine  i  ^’ould  seem  to  be  inevitable.  hears  do  the  .situation  such  justice  as  !  losses  as  exchange  went  down  the  inflaUon  is  much  higher."  ||j 


The 
Service 
We  Give 

Last  week  we  answercA 
enfiniries  abont  the  Me- 
ciirlfles  of  ISl  different  _ 
Companies,  ITe  gladly 
furnish  reliable  infor* 
matiou  and  quotations 
on  all 

Unlisted  Securities 


EALFOUR.WHITE 
&(XMB\NY  . 

lorcstment  Bankers 

m  SlJAraS  ST,M0NTSEAL-^ 

TeLC^HONC  MAM  I9IS-ISI7 


Baiinemn  Feunamd  1795 

AMERICAN  BANK 
NOTE  COMPANY 

Incorporated  by  Act  ol  tb« 
Parliament  of  Canada) 

RANK  NOTES 

.MlTHflPAL  DEBENTCRE.8 
BONDS  fHEQUES 
.STOUh  rERTIFIC  ATES 
DRAFT.S,  ETC. 

Uead  Office  and  Works: 
OTTAWA. 

Fireproof  Buildings 
Branches : 

Toronto.  Winnipeg. 

MONTREAL 

Rank  of  Ottawa  Building. 


How  to  Judge 
Investments 

Only  by  experience 
can  a_  trustworthy 
analysis  be  made  of 
the  tempting  invest¬ 
ment  opportunities 
offering  to-day. 

We  offer  prospective  in¬ 
vestors  the  successful  ex¬ 
perience  of  SO  years.  Our 
service  to  investors  is 
personal.  Consult  us 
contidentiallr.' 

B'rt'is  v!  if  you  cannot  con- 
A  teniondy  Call  is  perioH. 

F.‘  H.  Deacon  &  Co. 

Mswbsrs  Ttesste  Sleek  Izchaaga 

Investments 

75  Bay  Stract  ■  Toronto 
y.  M.  Deacea  J.  C,  yrsasr 


DEfERRfO  8PENRING 

Ar»  you  reaping  the  advant- 
age.a  of  this  most  profitable  prac¬ 
tice?  T9ie  majority  of  people  past 
K.'i  arc  dependent  on  others  be- 
<  a.Mio  in  their  earning  days  the\ 
tlioiight  there  was  only  ono  kind 
of  .spending — immediate  spend¬ 
ing  Defer  ymir  spending  as 
much  as  possible  and  deposit 
your  money  with  a  re.spnnsible 
institution  where  it  will  earn  a 
good  rate  of  Interost.  That  i.- 
deferred  apending  of  the  ^.afest 
and  most  profitable  kind. 

This  Corporation  offers  to  de 
posltor.s  unexcHled  facilities 
combined  with  absolute  security 
An  account  may  be  opened  with 
One  Dollar  or  more,  and  ihtere.st 
is  allowed  at 

THREE  AND  ONE-HALF 

per  cent  pel-  annum,  paid  and 
compound'd  half-j  early. 

An  account  may  be  opened,  and 
deposits  made  and  wirlidrawn  b> 
.M.VII.  with  perfect  convenience. 

Canada  Permanent 
Mortgage  Corporation 

TORONTO  \T.  TORO^rro 

Over  Thlrly-thrrv  Million 
nollarm 


are  to  sell  the  national  railways  and  the  Govcrnment’.« 


ships,  fo  offer  to  coniinule  pensions  anfWantI  grants,  and '  ®80'^i’®(®  (he  downw  ard  tendMicy  and  hold  back  their 
lo  adopt  the  leading  provisions  of  the  former  McKinley  '  ptirchascs  unduly  in  the  hope  that  there  will  he  a 
lariff.  He  estimates  that  the  proceeds  from  the  ineas-  tohaggon  slide  in  prices,  when  the  general  advantage, 
urcs  be  advocates  will  be  as  follows;—  ,  would  ho  definite,  because  more  durable,  if  the  change 

.Sale  of  .National  Railways . $500,000.n0t»  '  '''  S^''®<«''®'  a'"!  consistent.  Otherwise,  there  will  be  a 

Sale  of  lands  and  pririleges  granted  ^  ‘h®  ®n<>  oT  l#j«  interx-al  of  watchful 

to  .National  Railways .  250,0O0,00i)  i  o®  ^he  part  of  the  buying  public.  Shortages 

Adoption  of  McKinley  tariff  provis-  inevitably  will  jump  back  to  old 

ions— in  five  year.s .  760.009,000  I  1®'®!*- 

Uommutation  of  pensions .  250,000,000  !  appreciable  reduction  In  the  cost  of 

saving  in  disbursements  fc  sub-  i  ^his  result:  it  will  alleviate 

sidles  yearly  ’>50  000  000  conditions  in  the  labor  world  whioh 

Saieof  Gov'ernm^nt'ships  and'oteer  “  ’  '  ‘hreatened  distnibances  that  in 

acquisitions .  lOO.OOO.OoO  i  misfortunes  on  the 


went  down  the  inflaUon  is  much  higher.  ” 
new  ranks 

1,.  I, dime  I  Mwlse  Itetlatitm. 


(  wouia  seem  to  ne  ,iieviiat>ie.  hears  do  the  situation  such  justice  as  i  losses  as  exchange  went  down  the  inflation  is  much  higher. 

Some  danger  may  develop  if  the  consumers  ex-  '»  the  latter  pari  of  September.  i  step  by  step.  hut  new  ranks 

I  aggerate  the  downward  tendemev  and  hold  back  their  Of  course  they  overdid  it.  Periods  i  w  eie  always  ready  to  believe  I  nwtse  IteUaMoii. 

'  Durehases  undulv  in  the  hone  '  that  there  will  he  a  :  Prof.  Uassel  thinks  that  an  attempt 

ptirenases  unauiv  in  the  nope  that  there  will  he  a  ..han,,,-  shelves  are  bare  of  goods  reached,  and  the  iasi  of  them  made ,  at  deflation  on  a  great  scale  would 

tohaggon  slide  in  pi  ices,  when  the  general  advantage,  g^d  there  is  a  pent-up  demand  for '  enormous  pi'ofits.  From  these  ex- 'be  unwise,  mainly  because  it  would 

would  bo  definite,  because  more  durable,  if  the  change  materials  which  is  only  awaiting  >  perionces  it  seems  Hear  what  dls-fmean  a  long  period  of  falling  prices 

Is  gradual  and  consistent.  Otherwise,  there  w-ill  be  a  ''ca.sonaAily  lower  prices  to  become  j  astroiis  effects  are  cnnneried  with 'and  consequent  economic  depre.s- ' 


rush  of  orders  at  tbe  end  of  IJhe  inten-al  of  watchful  J  ®  <’Rn'®ncy  j  fion.  The  only  alternative  i.s  the 

.  .  .V  .  V.-  ..w  .  ^'(®  result  of  Ihe  price  reductions  ;  of  a  country  to  foreign  speculators,  adoption  of  new  parities.  He  iiiake.s 

watting  on  the  part  of  the  buying  public.  Shortages  w.hjph  gpt  in  recently  w-111  be  nlii- 1  Although  the  case  of  (Germany  is  the '  the  following  sugEestioii  regarding 

will  result  and  prices  inevitably  will  jum'p  back  to  old  inatel.v  the  placing  of  order.«  in  good  |  most  eonspiciiou.s  the  practice  has  '  Germany: 

I  high  levels.  •  i  volume  which  can  be  soundly  fin-  by  no  moans  been  confined  to  that  j  "Wheii  a  country,  as  is  the  case 

I  The  present  appreciable  reduction  In  the  cost  of  ("s(®ad  ^  the  placing  of  ex- 1  co-untry.  .with  Germany,  hai  a  large  floating 

u,-..,-  fS!o  «ii.«  .  ‘ravagant  orders  liable  to  cancel- j  "Generally  ihe  country  which  has  ■  debt  abroad  in  the  form  of  hank 

living  IS  bound  to  have  this  result,  it  will  alleviate  igtion  on  the  least  indication  of  |  its  money  under-valued  is  regarded  notes  or  other  notes,  or  debts  on: 

those  discordant  conditions  in  the  labor  world  whioh  hesitancy  on  the  part  of  the  con- :  as  the  sufferer,  and  the  difficulties  of  current  accounts  of  the  banks,  a ' 
ever  and  anon  have  threatened  distnibances  that  in  ,  sunier.  i  its  posiUon  are  Hear  to  everybody,  preliminary  measure  must  be  to  ex-  ^ 


■  no  means  been  confined  lo  that  "When  a  country,  as  is  the  case 
mntry.  j  with  Germany,  has  a  large  floating 

"Generally  the  country  w  hich  has  ■  debt  abroad  in  the  form  of  hank 


acquisitions .  100,000,0t.0  i  misfortunes  on  the' 

I  heads  of  everybody,  and  most  of  all— if  they  but  knew- 1 
These,  together,  make  a  total  of  $2,100,000,000  and !  laborers’.  On  the  whole,  the  present  posUion ' 

he  estimates  that,  with  sundry  minor  increments,  a  total  j  eminently  sound.  The  outlook  is  brighter,  and  ' 


its  posiGon  are  Hear  to  everybody,  preliminary  measure  must  be  to  ex- ' 
It  is  not  much  better  for  the  country  change  this  debt  against  a  funded 


of  approximately  Sllffloient  to  wipe  out  the  balance  tlnma  nt»  ernIHon  tn  nnnnrDinllx'  if  ni-a«ti/«>o  f  Vu  *  "  'anus-  'liai 

'  (he  times  aie  golden  m  opportunitj — if  practices  are.  is  not  meant  the  market  trader  who 


the  national  debt  could  be  obtained.  Of  course  these  ^ade  to  match  right  principles.  j  keeps  a  big  margin,  but  the  copper 

figures  are  all  approximate,  but  on  the  whole,  the|  men  who  have  conceived  and  built 

scheme  does  appear  to  be  a  feasible  one,  economically,  j  '  ,  up  some  of  the  biggest  producing 

M'hethcr  it  would  be  feasible  politically  Is  another  que«.  !  Before  the  Tariff  Commission,  at  "Winnipeg,  'h®  '  buyers^  ^'l^e^'Gugg^^^ 

tion.  It  is  w'orth  while  remembering,  however,  that  If  single  Taxers  scored  a  full  blow  on  one  of  the  weak  |  jfave  been  actively  buying; 

Canadians  are  to  continue  to  carry  the  present  stagger- 1  apoits  of  the  tariff  sj-etem  of  collecting  i-evenue*  when  scr.le'  down  orders  in  Utah  have  been 

ing  load  of  uxation  tor  at  least  another  generation,  they  '  they  charged  that  it  took  enormously  more  out  of  the !  Pl«ce«l  tor  months  and  in  Kennecoti. 

will  do  so  not  bqegause  there  is  no  avenue  of  escape '  people  than  It  produced  for  government.  It  is  'in- ! 

from  it,  but  because  they  support  a  Government  policy ;  tortutrately  the  case  that  the  sj-stem  calls  for  an  j  Tnio  it  is  the  copper  metal  mar- 


THE  L01VLT  COPPERS.  ;  whose  money  is  overvalued,  such  a  loan.  For.  as  long  as  floating  debt  I 
If  is  said  that  friendless  ,hoiie-h  i  ^  ®  oharacter  is  allowed  to 

thiv-  Lem  tie  copper  Stocks  exist,  it  lends  to  depreciate  the' 

goiii'v  into’ strong  hands  Bv  that  money  of  the  country  on  the  ex- 

lsno“  meant  the  Market  irade\vv ho, changes.  beneath  ite  purchasing 

keens  a  bia  margin  but  the  Conner  Pre-Mar  Parines  Impossibly  power  parity;  and  this  pernicious 
nfe?  Jin  ha«  coLeU-ed  anrt  h  "Th®  world  will  never  come  hack  effect  will  then  lead  the  country  to 


going  into  strong  hands  By  that  ^  in  its  export  trade, 

s  not  meant  the  merke  tradev  who  ,  pL-IVar  Parities  Impossible. 


fho  nrnriiiVinU  I  ‘®  pre-war  parities,  and  wo  shall,  exYraordinary  measures  for  pro- 

'  nit«^n  thpL-irkl  iro  Ld  Lve  Len  '®^®''  ''®'  ®  lection  of  its  internal  market 

Conner  stock  buvers  The  GuKcen' !  o''''sel'®s  '®  'o®*'  "Pon  'h®  against  an  overwhelming  buying  ca- 

'  wirf  h^rrcfivHv  h  vfne-  I  n®w  purchasing  power  parities  which  pacit.v . 

i  )lA>V  0  U0O11  ^ly  I  «•**»«•  Vv/\no  will  oTarfiinllv  prvRtiila 

8Cf.le  down  orders  in  Utah  have  been  ''®  ^®’^  ..raduallj  c  .  ta  consolidation  loan  for  the 

placed  tor  months  and  in  Kennecoti.  i - -  redemption  of  the  outstanding  means  ' 

I  Chino  and  Inspiration  the  buying  has  has  been  bought  on  a  scale  down,  of  payment  in  German  marks  is. 
been  of  the  best.  the  first  order  of  which  was  placed  therefore,  a  first  step  necessary  to 


We  own  and  Offer 

Municipal 
&  SgIiooI 
Bonds 

CREDIT  CANADA 

LIMITEE 

Dominioii  Express  Building 
Montreal. 


True  it  is  the  copper  metal  mar-  last  May. 


1  bring  the  German  exchange  problem  : 


absolutely  at  v'ariance  with  economic  salvation.  M’bat  j  eiuntnoiuB  Inveatmamt  In  buildings  and  plant  devoted  to  ket  is  in  wretched  condition.  The  It  is  a  true  axiom  that  always  Into  ^a  normal  condition.  Tbe  loan  _ 

depths  of  financial  embarrassment  the  Government  tbe  work  of  oolleeUng  cuetome  dues,  and  that,  in  addi- '  tape  does  not  seem  to  reflect  any--  when  ♦‘l®,  "'®j“'  hotoeL**L*'Ge™a^mi.-lfi*  thri'nl'The  Financial  rimea  is  priov«a  anil 

operation  of  enormous  business  interests  will  yet  lead  j  tion  to  the  salaries  which  have  to  be  paid  and  the  11«  I  p'^r^^affes^^are^^eavlnr  tL  j  shLrLLaLe'L-s.’^  Assiire^^^  tbe  metal  ducement  being  the  probable  rise  of  Mont«a?bVTh* 

US  Into,  can  only  bs  imagined.  ,  whleb  have  to  be  told,  la  an  incalculable  toss  to  the  I  streetland  are  going  Into  the  strong  market  is  in  the  poorest  shape  it  Gfermsa^  exchange  which  would  fol- 1  Time*  Pubiisnin*  comoan^  Gimit- 

_ _ U _ _ _ .  _ —  . _ '  .  -1...  .non  AnaentiHa  .In....  1014  low."  M^treat,  BusiosM  Uaoagar. 


- .  - - -  no.-.,  vw  ««  V—-,  - - — .  ™  ertreeiiana  uiBmri  ir  m  ..ur  k” 

Regarding  the  prosposals  above  mentioned,  it  mnylpublie  Hrrough  waete  of  timt  great  eloment  "time".  1  boxes  pf  the  bigger  men.  Anaconda  j  has  been  since  1914. 


David  Burnsida 
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When  MaKin^  Tour  Will 
Name  This  Trust  Company 
Your.  Executor  and  Trustee 

Ask  for  our  Literature  on  Wills 

Our  Officers  invite  Consultatioru  , 

Crown  Trust  Co. 

"A  Trust  Company  for  the  Public’s  Service" 

14S  ST.  JAMES  STREET  MONTREAL 

SAFE  DEPOSIT  BOXES  TO  RENT 


PITHY  PERSONALITIES  IN  THE  WORLD  OF  FINANCE 


Your  Savings — 

It  only  takes  once  to  lose  them 

No  matter  how  long  it  has  taken 
you  to  accumulate  your  savings, 
they  will  be  lost  forever  by  a  care¬ 
less  investment  purchased  without 
consideration  for  the  lundament^al 
principal  of  investment  -safety. 

Inv’cstors  are  building  their 
fortunes  every  day  by  availing 
themselves  of  the  present  oppor¬ 
tunities  in  the  Bond  Markets. 
Canadian  Government  and  Muni¬ 
cipal  Bonds  arc  at  their  lowest 
level  in  over  fifty  years.  Interest 
returns  are  higher. 

The  thirty  years’  experience  of 
this  house  is  at  the  disposal  of 
large  or  small  investors,  for  ulvice 
or  purchase  of  securities. 

Before  You  Invest,  Consult  Us. 


i€mi]ius|arvis&.CQ. 

„  ..  LIMITED 

Jaivi.^  Building  nyvccTMcvr  ravhedc 

TORONTO 


LONDOTLENG 


fNVESTMENT  BANKERS 

ESTABUSHBO  IS9I 
^  CORRESPmDENTS  T 
NEW  YORK  MONTREAL  W1NNIPBO 


J.  W.  Simard,  Montreal  manager  of 
the  Municipal  Debentures  CorjKir- 
ation.  sailed  this  week  for  London 
and  Paris.  Mr.  Simard  Mil  be  away 
lor  six  or  eight  weeks  on  tmsiness  In 
^onnectlon  wjth  his  firm 

f  Application  has  been  made  to  the 
I  Montreal  Stock  Exchange  for  the 
■  transfer  of  the  seat  now  held  by 
Douglas  S.  -McMaster,  one  of  the 
door  members  of  C.  Meredith  &  Com¬ 
pany,  to  D.  E.  Crutchlow,  another 
partner  of  the  firm  well  known 
Tn  the  local  exchange,  having  pre¬ 
viously  represented  the  .Meredith 
house  on  the  floor. 

Mr.  McMaster  is  Joining  the  finn 
of  O'Brien  &  Williams  on  the  15th 
of  Oct(rt)er,  and.  with  R,  E.  Mc- 
Dougall,  will  represent  that  brokcr- 
j  a.ge  house  on  the  Exchange,  the  seat 
I  presently  held  by  Lt.-Col.  W.  P. 

( O'Brien  havin.r-  been  posted  for 
transfer  to  the  new  partner. 

.1.  W.  Wheeler,  a  director  of  the 
Riordon  C'onipany,  Limited,  and  of 
the  Riordon  Pulp  and  Paper  Com¬ 
pany.  l.imited.  is  a  member  of  the 
well  known  financial  house  of  Par¬ 
kinson  and  Burr,  Boston,  which  has 


Something  new  in  pas.seiiger  i  ada  Steamship  Lines,  has  sailed  for 
steamer  arrivals  in  the  port  of  .Mont-  i  Europe.  He  is  accompanied  by 
real  was  seen  recently  when  the  Stanley  E.  Elkin.  .M.P..  St.  .John.  N\ 
steamer  l.agefo»  docked  from  Ice-  B.,  a  director  of  the  Dominion  Steel 
land  with  some  seventy  odd  passen-  Corporation, 
gers,  mostly  bound  for  Winnipeg.  It 
is  understood  this  is  the  first  vessel! 
direct  from  Iceland  to  Canada,  and  ' 
was  under  the  Walford  Shipping  Com- ' 
pany  of  Ixmdon.  England,  of  which 
J.  .1.  Nelligan  is  Canadian  manager.  I 
Mr.  Nelligan  has  been  identified  witlil 
Canadian  sliipping  since  1892  and  fori 
twelve  years  was  in  the  freight  traf-; 
ife  department  of  the  Grand  Trunk  i 
nallw^v ;  with 'Northern  Navigation 
Company,  1904-1907;  agent  Canada; 

Inter-lake  Line.  1908-1913;  division- 


J.  W.  WHKI  I.ER. 

been  as.sociated  with  the  financing 
ojyerations  of  the  various  Riordon 
;  enterprises  and  has  placed  a  large 
amount  of  the  seturities  of  those 
!  companies  with  .Vinerican  inie-ests. 


J.  J.  NET.MGAX. 

freight  agent,  Montreal, 
Steanishij)  l.ine.s.  During 
four  years  he  was  on 
service.  The  Walford 
Company  operate  some  sixty  odd 
sliips  to  Europeiui  and  Coniincntal 
port.s  and  ex]>cct  soon  to  have  a 
direct  .senvice  between  England  and 
Canada 


Captain  Herttert  E.  Walkei  .  former¬ 
ly  of  the  -National  Trust  Comitany. 
Limited,  has  been  appointed  comp- 1 
troller  of  the  Canadian  Eairliauks- 
Morse  Company,  Limited,  of  Mont-  j 
real. 

J.  W.  .Norcross,  president  of  Can- 


W.  J.  CU  FF. 

SeiMtnd  Vice-President,  Mount  Royal 
ilcttcl  Company,  Minited. 

The  appointment  is  announced  of 
IV.  .1.  fluff,  of  Toronto,  as  a  director 
of  the  King  Edward  Construction 
Company,  which  ts  building  a  large 
extension  to  the  King  Edward  Hotel, 
in  Toronto.  .Mr.  fluff,  who  is  close¬ 
ly  associated  with  the  Cnlted  Hotels 
Company  of  America,  In  Canada,  ts  : 
also  Second  Vice-rresldent  of  the  i 
new  Mount  Royal  Hotel  C'ompany.  I 
l.imited.  Mr.  fluff  has  t)ee,n  forging  , 
steadily  ahead  in  industrial  circles  In  ' 
Canada  during  the  past  few  years. , 
and  is  President  of  the  .National  Elec-  ! 
trie  Products,  Limited,  which  is  build¬ 
ing  a  chain  of  plants  across  Canada.  I 

He  is  also  President  of  the  Galt 
Brass  Company,  a  director  of  the  j 
Port  Hope  Sanitary  Manufacturing 
<  oinpany.  and  a  member  of  the  firm  | 
of  fluff  Brothels,  of  Toronto,  largo  i 
handlers  of  plumbers'  supplies.  Dur-  < 
ing  the  war  he  operated,  in  tH>n.ninc- . 
tion  yith  his  brother,  R.  .1.  fluff,  the 
fluff  Ammtinltion  Comp.any.  This  i 
concern,  early  in  the  war,  establishe,! 
one  of  Uie  most  notable  reconis.  In 
ilie  production  of  shell  forgings, 
made  by  any  Canadian  company. 


EXPECT  FLOOD 
OF  IMMIGR/iNTS 
CANADIAN  WEST 


GENERAL  BOND  CORPORATION 


LIMITED 


Dealing  Exclusively  In 
High  Grade  Investment 
Securities 


81  Victoria  Street 


Toronto 


(('ontinued  from  Page  1.) 

a  population  of  over  2.500,<iun  at  ’ho 
end  of  that  period.  Alt)erta  is  grow¬ 
ing  in  a  like  ratio,  wliile  Manitoh.i 
with  its  cheap  power  is  deveiopui- 
as  the  logical  Industrial  area  of  the 
wref. 

Saskatchewan's  Progress. 

Taking  8askatche"a;i  a.-;  tlie  index 
to  western  Canada's  adiance  It 
might  be  polnteil  out  that  dispite 
the  poor  crop  of  last  year  the  total 
agricultural  production  was  valued 
at  $397, 000,000.  Thus  .-'askateV. ;  wan 
with  one-tenth  of  the  poiiiilatom  of 
the  Dominion  produced  (  I'.e-iifih  of 
the  agricultural  wiaUtc  In  the  mat¬ 
ter  of  fleld  crops  the  province  was  output  imicJi  further. 


Only  Enemy  Which  Canadian 
Industry  Has  to  Fear  To-day 
Is  Fear  Itself- Courage  Needed 

(Cuntinned  trom  rage  1.) 

If  ;tnyoiiP  to  (luc.stioii  this,  let  him  consult  tli*^ 

i'cctM'd  of  conimiMX'iiil  failurcv.  Those  foi'  the  whole  city  and 
district  of  .Montmd,  week  after  week,  were  never  so  .small  be¬ 
fore.  This  would  not  be  the  case  were  conditions  such  as  to 
I'fai'  of  a  crash  through  depreciated  inventories. 

Next,  this  cow.'ird  fear  takes  anothei-  and  opposite  form, 
deciaringr  that  the  daiiKoV  lies  in  the  stagrnation  which  must  fol-  f 
low  the  ini)>ossibility  of  jreiting  price.s  sufficiently  low  and  the' 
refusal  of  the  public  to  make  jiurcha.ses  at  pmsent  in  ioes.  I 

To  this  we  ma\  allude  to  conditions  in  a  number  of  the  in- 
(iustnes  : 

The  pul))  and  i>Hiier  trade  is  employed  to  the  limit,  and  has 
contracts  lor  \ears  into  the  futui'e.  Prices  ai’e  advancing  and  _ 
will  piobably  advance  fui-ther.  Production  is  increasing,  and  i 
additions  to  ))lants  now  in  jirogress  and  lieing  planned,  will  in-  j 


respouf-iblu  for  uiori!  than  one-fourth 
of  the  production  of  the  whole  of 
Canada.  Since  75  per  rent  of  'h 
jiopulaiTm 


x\verage 
up  your 
Thirty- 
Threes — 

.\  purchase  now  of 
an  amount  equal  to 
yourorjgiiial  invest¬ 
ment  at  the  time  of 
the  issue  of  !>omin- 
ion  of  Canada  5'j^; 
\  ictorj-  Bonds,  due 
1st  November,  1‘tCb 
will  give  you  an 
average  yield  (free 
!  from  Federal  In¬ 
come  Taxes!  on  the 
whole  amount  of 
over  .^.70^7. 

IFr//c  for  Our  Price 


ttond  Deparlmanl 

(anadaX^vst  (p. 

t4Kino  St.T^.  Toronto 


Advancing 

Prices 

While  other  romntodities  have 
dropped  in  price  and  are  ex¬ 
pected  to  continue  in  that  di¬ 
rection.  advancing  prices  for 
Pulp  and  Paper  product.^  are 
reported  continuall;.  The 
Pulp  and  Paper  Industry  is 
in  a  class  by  itself;  those  who 
know  are  firmly  convinced 
that  the  highest  levels  for  Pulp 
and  Paper  prices  have  not  yet 
been  reached. 

Ask  us  for  particulars  regard¬ 
ing  our  advance  olTering  of 

Manouan  Pulp  &  Paper 

I.IMITEI) 

7'7'  1st  Mortgage  Bonds  due 
1945.  It  will  pay  you  to  inves¬ 
tigate  and  invest  before  the 
anncuncement  of  the  public 
issue  is  made,  which  is  ex¬ 
pected  to  lake  place  shortly. 

W.W.MexrsKall 

&  COMPANY 

Bond  Of^irrt 

263  St.  James  St.  -  .Montreal 
i  elepbooe  Main  4401 


actual  iircsperily  of  the  country. 

For  Saska'chew an.  as  in  the  ca.se 
of  the  other  i)ro\inccs.  only  a  t)egiti- 
iiing  has  Ije*  n  ’nade.  It  is  estimated 
I  that  there  is  rtl.eiMi.Oiin  acres  of  land 
suitable  for  farming,  and  of  this  as 


/ 


SEGURIIY  SALESMAN 

.\n  exceptional  opportunity  tor 
the  right  man  in  a  well  estab¬ 
lished  investment  banking  bouse. 
Previous  experie.nce  unnecessary. 
Reply  Box  264,  Financial  Times. 


lislahlished  liiianeial  House  in 
Regina,  opening  ap  Insurance 
Department,  desires  general 
agency  contracts  for  Province 
of  Saskatehewan,  in  following 
lines  : 

FIRE 

.\LTOMOBILE 

GLARANTEE 

HAIL 

Reply  :  Box  266, 

Montreal  Financial  Times, 
MontreaL 


The  textile  manufacturing  industrj-  and  the  knitting  mills 
are  crying  for  laijoi'.  Orders  on  the  ixroks  cannot  be  filled 
iictiiaiiy  on  Uie  land  until  well  into  the  ni“w  year,  and  the  new  price  lists  will  probably 

the  asrUuinir:  !  figure.s  may  he  taken  order. s  to  keo)>  the  milk®  going  for  many  months  there- 

a.s  an  nccioaic  measure  for  the  Present  pi'oduction  is  only  liniitwl  by  the  scarcity  of 

lal)or. 

The  miniiiR  industry  has  been  calling  for  Increased  labor 
ar.d  increiised  pixtduction.  There  is  no  lack  of  demand  and 
tlij.'Vs  can  hardly  Ik-  a  lack  of  demand  for  the  prixluct  of  liic 
mines.  Arrangements  now  in  progress  ai'e  likely  to  result  in  a 
yet  only  some  i7.u(iu.ono  acree  have  ro;,rkol  for  the  coal  and  iix)))  ore  minefl  down  by  the  .sea. 

ed'=.ate”?ro"  ev/n  Saska^rhew^^^  The  iron  and  steel  industiy' of  Ontario  is  opomUng  accorrl- 

many  agi  u  tiMii'  ai  ai  hievements  .o  jny  t<>  one  authority,  at  alwut  95  p.c.  of  caijacity,  the  only  draw- 

its  cKdii.  It  ha.s  more  horses  than  being  lack  of  Coal,  and,  to  some  degree,  lack  of  labor.  Capa- 

any  other  piovin.  e  of  (  .an.-da,  and  it  enlarged,  thus  indicating  the  views  of  directors 

stand,-,  thiid  in  i  c  numoei  o  ca  i  ^be  future.  Orders  are  on  the  books  to  keep  the 

_  _ _  l)lant.s  busy  into  the  new  year.  In  some  other  branches  of  this  in- 

I  niifn'’6inr  ri  niin  dustry.  conditions  are  less  encouraging,  but  it  is. probable  that 

ST.  LAW RllNut  rLUUK  tins  is  due  more  to  causes  which  ai-e  likely  to  be  remov^  ere  a 

O'OaDTC'  Pnnn  VCAD  i  length  of  time,  than  to  trade  conditions.  Judge  Gaiy.  of 

KHl  UK  I  O  uUUU  I  lMK  I  the  I '.  S.  Steel  Coipm’ation.  and  Charles  Schwab,  speak  optimis- 

I  tically  of  the  outkKtk  for  the  iron  and  steel  industry.  j 

the  cement  industiy  and  the  building  trades  are  somewhat 
deprosstid  and  have  not  yet  i-eached  the  place  at  which  full  speed 
!  ahead  can  l>e  oi-deit'd.  Much  of  the  same  may  be  .said  of  the 
i  bf)ot  and  shoe  and  leather  industry.  There  is  this  to  be  said,  | 
hov.over. — iteople  must  have  footwear,  and  w’hen  the  present 
.stock  of  iKKit.s  anti  shoes  is  unfit  to  be  further  “cobbled”,  new  | 
I  bf‘Ots  will  have  to  l>e  purchased.  Pricea.are  coming  down  and  | 
conditions  in  the  industry  are  more  likely  to  improve  than  grow  i 
wor.®e.  j 

The  clothing  manufacturing  trade  and  the  fur  garment 
trade  ai  e  both  a  caii.se  of  anxiety  by  rea.son  of  the  high  prices  ■ 
with  $784 e3C  at  -he  pnd  of  tho  ]r-  ‘which  have  lieen  reached  and  the  unvtnllingnass  of  the  public  to, 
viotis  year.'*  In  mrrrnt  iiaiiiiitif s.  make  further  purchaser  at  these  prices.  It  is  difficult  to  say  ! 
reflect  the  larger  Ptippiies  of  grain  what  will  be  the  outcome.  F'ui'ther  declines  may  call  for  con- 
ami  fiotjr  on  hami,  i.s  the  special  i  ferences  With  the  workers,  and  if  th^se  are  unwilling  to  work  | 
l  ank  loan  of  f:{o9,3.39.  while  .siaxiry  comjielled  to  make  a  living  in  some  other 

‘  That  is  now  the  situation  in  some  lines  in  the  : 
to  $28,584.  a?  against  $22.fi*4.  ni.aking  Lnited  States.  i 

total  current  liahilities  of  $408,177.  a.s  j  Throughout  the  Canadian  indu.strial  field,  there  is  little  j 

genuine  cause  for  fear  of  the  future.  Adjustments  will  take 
r.-... ,^..e  place  In  prices  and  these  may  lie  generally  downwards,  over  a. 

■■  ma  .  - - -  — Iieriod.  There  is  i-ea.son  to  think,  however,  that  the  talk  of  low  j 

11  I  *  n  I  Pi'ices  is  being  overdone  in  many  directions,  and  that  those  who  ! 
Thfi  MOlSOnS  dSIIK  ^  advantage  of  present  declines  may  find  that  the 

I  III#  itiwiwwii*#  *:  next  .swing  of  the  pendulum  will  be  in  an  upwai'd  direction, , 

-  :  awaiting  adjustments  in  wages  and  other  costs.  In  fact,  when  ' 

NOTH'F  TO  SII.ARFHOI.DEHS.  j  one  recalls  that  the  railways  have  just  grantetl  further  wage  in-  j 
Notice  i.s  herebv  given  that  the  '  t-’i’ease  to  employees  and  that  freights  are  higher  than  ever,  and  ' 
Annual  General  Meeting  of  the  Share- 1  ^hat  there  have  been  few  if  any  reductions  in  wages  in  any  line  I 
holders  of  The  Moisons  Bank  will  he  j  ’■'P  piesen't,  he  begins  to  wondei’  how  it  will  be  possible  to  ^ 

held  at  its  Banking  House,  in  this  !  make  many  further  reductions  in  .selling  price.s. 

City  on  Tuesdav.  the  2nd  of  Noveir.- 1  Canaoian.s  wil!  do  well  to  keep  their  heads  level  and  not  be  i 
her  next,  at  3  ’o'clock  in  the  after- i  development.  ! 

noon. 

By  Order  of  the  Board, 

EDWARD  r.  PRATT, 

General  Manager. 

Montreal,  30tb  Sept.,  1920. 


/  (Continjf  <1  from  Page  l.I 

i.eating  a  halano  to  he  <’arried  for¬ 
ward  to  profit  and  loss  of  $397,829, 
as  a.^iiinst  f322,263  a  year  ago. 

The  general  statement  of  asstts 
and  iiaiiiiitif .s  also  .oliows  important 
(■l;ange.=.  Sftxk.^  of  v.licat  an<l  flour. 
l>agp  and  harrele  n'lw  stand  at  $■'’.94.- 
306.  up  from  $99, iD".  while  Victory 
Bonds  and  tither  investments  liave 
gained  to  $3fi2.1'tO,  up  from  $312.1''d. 
7he  total  of  current  a.'^sets  now 
amounts  to  $9.'!9,.52f',  as  conniared  y 


- "  ,  the  previous  year. 


VC4.,  lliai.  UlXXtU  UeVeiOpmeU  L .  I 

Nothing  dreadful  is  going  to  happen— nothing  half  .so  dreadful ' 
as  has  been  happening  right  along  since  the  beginning  of  the ! 
war.  What'  we  mu.st  encourage  is  a  willingness  to  produce,  a 
mind  to  exercise  reasonable  economy  and  a  spirit  “for  greater  i 
efficiency.  The  absence  of  these  is  more  harmful  to  our  indus¬ 
trial  life  than  can  be  any  price  cutting  movement. 


Corporation  Trusts 

Trustee  of  Bond  Issues 

As  Trustees,  The  Bankers*  Trust  Gmtpany 
exercises  the  greatest  care  in  seeing  that  Deeds 
of  Trust  given  to  secure  Issues  of  Bonds  contain 
all  the  safeguards  necessary  for  the  protection 
both  of  the  Corporation  and  of  the  Investor. 

THEBANKERS  — 
TOWSr  GQMBW 

OfTici:  MERCHANTS  BANK  BU3C..  (St.  Petvr  St  EatrsaM.) 


The  Canadian  AppralsaL Company,  Limited 

The  Pioneer  Appraisal  Organization  of  Canada 

BstabllsHoc*  190B 

Owinir  #o  thr  rnpid  icrowtb  of  our  lin'«liirN«.  wr  h«vr  morod  Into 
more  rommodloiia  orflre.,  nnd  oar  ntotl,  alrrndr  conKidornble  In 
nnmbrra,  1.  boinn  Inrsoly  auBrinrntod. 

"We  ape  tberi-foro  nblp  fo  BKaupp  |»PO«|>eptlvp  ellenta  of  oav 
prompt  attention  to  any  work  that  nin.v  h'e  entrnated  to  ua. 

Oar  unique  nppralsal  eaperlenee  In  Cnnada,  eovOrlnp  nn  It  Soea 
n  period  of  fifteen  yenea.  nnd  Inveatlantlona  of  propertlea  repreoent- 
Ina  every  line  of  Indnstry  that  la  enrried  on  tbronpbont  the  Dom¬ 
inion.  quallflea  an  In  n  very  apeelal  mnnner  to  aadertake  apprataal 
aervlee  of  every  deaerlpfjon. 


Head  Office 

10R0NT0 
Royal  Bank  RuitdlnS 


Cerreanondenoo  Invitad 

364  University  St. 


-  Montreal 

f  VFU  YORK 
T  quJtable  Building 


RENE-T.  LECLERC 

INVESTMENT  BANKER 
MONTREAL  QUEBEC 

1 60  St.  JaxiiM  Street,  76  St.  Peter  Street, 

(.Edtablished  1901) 


We  Own  and  Offer 

LONG  TERM  BONDS 

-  OF  - 

LEADING 

CANADIAN  CITIES  ! 

To  Yield 


71% 


Inquiries  soUciteri  and  promptly  replied  to. 

G.  A.  STIMSON  &  CO..  Limited 

1  NVEST.M ENT  .SELL  R ITI K.S 

Phone  Main  2011  -  Union  Bank  Bldg.,  Toronto 


MORE  THAN  7% 

Full  particulars  regarding  one  of  the  very' 
best  investments  in  ('anada  to-day  will  be 
mailed  you  upon  request.  Probably  no 
other  business  offers  the  same  pos.sibiIi- 
ties  for  dividends  ox-er  and  above  the  7''r 
which  at  this  time  is  more  than  five  times 
earned.  Directorate  management  and 
detailed  statement  will  meet  with  your 
entire  approval.  A  conservative  policy  of 
the  company  does  not  permit  of  the  u.sual 
advertising  of  the  investment  opportunity 
which  is  presented  to  private  investors 
only. 

Box  202, 


Financial  Times 


TORONTO. 


WE  ANNOUNCE— 

the  apenlng  of  a  BRANCH  OFFICE  In  tha  CITY 
OF  HAMILTON,  ONTARIO,  at  SUITE  22.  SUN 
LIFE  BUILDING,  far  tha  better  accommodetlan 
af  aur  cllante  In  that  city  and  tha  Niagara 
Paninsula  ganarally. 


Manager, 


D.  S.  SECORD 


Federal  Finance  Corporation 

LIMITED 

1605  ROYAL  BANK  BUILDING,  TORONTO 


WK  OFFER 

Domlninn  SIrrI  Corp.  0'~t  prrfrrrrd.  to  yield 
Kamlniatiquia  Power  t  o..  S'",  .fork,  to  yield  S’  jr'r 
Priee  Broa,  A  t  o..  S'y  Boada,  due  1B40.  lo  yield  44m 'e 
Caoadlan  Car  A  Kouadry  Co.  Sr'c  Bonda.  due  11)39,  to  yield  Tfe 
Sbawlalpan  Cotton  Co.,  4<>  Boada,  due  1949,  to  yield  SVe 

Full  Particulars  on  Application 

The  National  Bond  Co.  (Inc.) 

DOMINION  EXPRESS  BUILDING,  -  MONTREAL 


/ 


THE  FINANCIAL  TIMES,  MONTREAL,  OCTOBER  «»  . 


The  Laurentide  Company 

Limited 

GRAND'MERE,  QUE. 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


ST.  MAURICE  PAPER 
CO.  Limited 

BOARD  or  TRADE  BUILDING  -  MONTREAL 
HANUrACTURERS  OF 


NEWSPRINT,  GROUNDWOOD 
KRAFT  AND  SULPHITE  PULP 

CAPE  MADELEINE  MILLS.  QUE. 

LUMBER  MILLS  AT 

CHARLEMAGNE,  ST.  GABRIEL  DE  BRANDON 
THREE  RIVERS 


Brampton  Pulp  and  Paper  Company 

A  Limited 


- vAasOCIATION 


Fast  Angus, 

Compton  County,  Quebec 


Manufacturers  of 


Newsprint,  Kraft  and  Manila  Papers 

Eoxboard,  Sulphate  and  Groundwood  Pulp 

Mills  at  East  Augrus  and  Kromptontille,  Quo. 

Domestic  Eniiuiries  Should  be  Addressed  East  An^s,  Que. 


I  Whalen  Pulp  &  Paper  Mills 

LIMITED 

A  Manufacturers  of 

Bleached,  Easy  Bleach¬ 
ing  and  Strong  Sulphite 
Pulp 

jj  ■ — uDsociATipN--  -  r 

|l  Lumber  -  Shingles  •  Boxes 

General  Office^  VANCOUVER,  B.C.,  Canada 
Plants  at  Woodfibre,  B.C.,  Swanson 
Bay,  B.C.,  Port  Alice,  B.C. 


The  E.  B.  EDDY  Co.,  Liinited 


MANUFACTURERS 


Matches, 

Indurated 

Fibreware, 

Washboards, 

1851 


Pulp, 
Paper  and 
Paper  Bag 
Products,  Etc. 

1920 


The  Donnacona  Paper  Company, 

Liinited 

Manufaoturors  of 

NEWSPAPER,  SULPHITE 
^  and  MECHANICAL  PULP 

'  Donnacona  .  -  .  P.Q. 


INVINCIBLE 

Paper  &  Pulp  Corporation 

A.  GORGE  LUTZ,  -  -  President 

135  Broadway,  New  York  City 


Pulpwood,  Ground  Wood  Pulp 
Sulphite  and  Newsprint 


The  Expansion  of  Canadian 
Pulp  and  Paper  Industry 


INTERNATIONAL  Exports  of  Pulp  from  Canada  i 

PAPER  TO  HAVE  i 

/  ANOTHER  MM  <^■241,947  «  443  p/v 


______  . The  tremendous  development  In  Canada  in  1918  amounted  to  1,567,193 

(  ompany  Has  Completed  Plans  the  pulp  industry  of  Canada  ia  sho^  tons, 

to  Erect  a  Second  Plant  in  by  the  ver>  large  increase  in  the  ex-  Quebec  manufactured  802,030  tons, 
Canada  —  President  P.  T.  ports  or  ehemlcal  and  mechanical  Onurlo  606,366  tons.  New  Brunswick 
Dodge  Says  in  Future  Amer-  pulp  from  the  Dominion  from  1914  66,619  tone.  Nova  ScoUa  10,017  tons, 
ica  Will  Dominate  the  Paner  British  CelumHa  173.161  tons. 

raper  chemical  pulp  exported  The  total  production  of  paper  in 

J  Hide  Of  the  World.  130,226,856.  and  of  mechanical  1918  was  19,724  tons,  compared  with 

■  pulp  $4,479,916,  compared  with  |2,-  853,689  tons  in  1917,  Quebec  furnish-  j 

The  International  Paper  Company  *923  (^3  441, 741,  respectively,  in  Ing  419,980  tons  in  1918,  Ontario 

will  build  a  second  pulp  and  paper  igj^  425,228,  and  British  Columbia  122,516  | 

luill  in  Canada,  according  to  a  state-  'j'ljg  total  of  pulp  manufactured  in  tons. 


The  Spanish  River  Puip  &  Paper 
Mills,  Limited 

H^ad  Ormo^i  SAUkT  8TE.  MARIE 


Mills  at  ’ 

SAULT  STE.  MARlEp  EKPANOLAp 
STURGEON  FALLSp  ONTARIO. 

The  Largest  Manufacturers  ef 

NEWSPRINT  in  Canada 

luill  in  t  anada,  according  to  a  state-  -j-he  total  of  pulp  manufactured  In  Itons. 
ment  made  to  The  Financial  Times,  | 

hy  Philip  T.  Dodge.  President  of  the  I  CMmartin  Vrf.«  .f  I***-!*- 

Company,  on  his  return  from  a  visit  | . . . . . . 

to  the  Klpawa  plant  of  the  RiOrdon  ^  - - “ 

,  Company.  _  Total  Total  ™ 

According  to  Mr.  Dodge  the  matter 

:  had  been  under  contemplation  for - — - - - ; - r - - - 

i  some  time,  and  his  present  announce- I  *'iutt*777  j.93i.*»3  I»i4 . «.« 

menf  is  the  flr.st  Intimation  that  the  j  ijofl!!'"]!!  "  S2j!i2fl  3!4«4.ii60  im*  . •. .  j.Ajl 

company  intended  to  enlarge  the  mo....;.;.;  .  ms  '  1»1? .  2;io 

scope  of  Its  Canadian  operations.  8m;m2  I  *;m.M2  toil .  2.** 

The  International  Company,  which  lOfs  ;;;;;...  ’  l,tce;o34  1  _ _ 

iS  the  largest  producer  of  paper  inl-;J~  . . .  .  _ _ _ 

the  W'orld,  6n  per  cent  of  which  is  0aa.titi.a  aW  Valaaa  at  Wao4  aa«lja  Ma.«tattwe  ot  Mr,  lOli-tS 

!  newsprint,  is  now  building  a  pulp  - 

and  paper  plant  at  Three  Rivers,  *  Woo4  I  Awa*.  Pu: 

and  Mr  Dodge  stated  that  in  sixty  P"«in«  j 

I  days  it  will  be  turning  out  pulp. _ _ _ _ 

The  paper  mill  will  not  be  ready  iota  ..A.aa  *  ■»*?« 

I  to  operate  for  some  months  yet.  Itg^J^ .  |  5;oia:42a  rw  Jr 

,  is  designed  to  turn  out  200  tons  of  i^fuiTSuDairirk  i;;;;;;;;!;;;;;;;.’.'  7».aMi  *#1.705  7.43  4; 

'  newsprint  a  day.  NmSMSia  .  .H’lJi  Il 


Tordi 

I»I4 . '.....  1. 324476 

|#l«  . •. .  1.406.836 

l»16 .  I.764.9I2 

I»I7  .  2,104.334 

1918 .  2,210.744 


LIKE  THE  HALL  MARK  ON  SILVER 
IS  THE  WATERMARK  IN  >  PAPER, 

Look'  For  It  In  All  Your  Office  Stationery 


GUARANTEES 

QUAUTT 


THU  f  >4^1^  GUARANTEES 

WATERMARK  jjV/Ty'yw  ^^TY 

Howard  Smith  Paper  Mills  Limited 


mONTRKAI. 

Mills  at  Bctidiamola,  Que. 


CrabtiMMnif.  Qua. 


Mr.  D6dge  when  asked  the  location. 


.stated  they  w'ere  not  ready  to  an-  Taul 

,  nouuce  that  fact  vet.  - - -  - 

'  191 

I  Might  Be  in  N.  B.  . 

'  As  the  International  Company  has  | 

!  acquired  extensive  timber  Interests  |  BritSh^hlmb a 
I  in  New  Brunswick  and  now  controls  I 
I  a  valuable  water  iwwer  at  Grand  !  ^**** 

J  Palls,  the  Impres.sion  prevailed  in }  i9ii 

I  paper  interests  that  the  next  move  ■ 
will  be  in  that  locality,  but  Jlr.  Dodge  !  HfwSruMwitk 
!  mated  that  they  have  more  than  one  !  NOTtSmiii 
locality  under  consideration.  |  Britwh  Colambia 

I  Mr.  Dodge,  who  has  many  friends  |  T«t*l  . 
in  the  paper  industry  in  Canada,  i 
I  made  a  most  felicitous  speech  at  the  j 
;  dinner  tendered  the  Riordon  party  at  j 
j  Kipawa  in  response  to  the  call  of  i  - — •'  — — - 
Carl  Riordon.  vice-president  and  | 

!  managing-director  of  the  Riordon  | 

I  Company.  He  congratulated  the _ 

’  Riordon  interests  on  the  success  of  | 

j  their  Kipawa  enterprise  and  pre- 1  Mechinicil . 

!  dieted  a  great  future  for  Canada  In  i 
;  the  trade.  i 

i  As  his  company  Is  now  very  large-  j  a„i_k;._ 

I  !y  interested  in  Canada,  he  expressed  * . 

I  the  hof)c  that  the  most  cordial  rela- 
j  lions  would  continue  between  the 

two  countries  and  expressed  the'  ulrh»t* . 

conviction  that  America  will  in  fu-  i 
'  ture  dominate  the  pulp  and  paper 
■  trade  of  the  world.  ' 


TmI .  1.7*4,412  I 


Pu/p  and  Paper  is  now  Canadas 
Largest  manufacturing  exporting 
industry 

<!*❖ 

Itorban  dompstti!,  Utmtteh 


Oo*s>ili*>  •(  W««4  mc4  til*  *1  Palp  auafictirc*,  1414-1411 

WOOD  CttD 


Profew 

of 

Muraf»c<iiro 


Mochtnical .  'JjJ  394.321 

I#I.V  42.').629 
1916  4a.933 

191:1  . 

19181  488.788 

Pulphite . - . 1I3.008 

191.8  101.22* 


PLAN  FOR  BIG 
PAPER  PLANTS 
NEARSAGUENAY 


. 

1916 

1917 

1918 

Bod* . 1914 

191* 

Ml.  .  1914 

1917 
19161 

All  proo9ii«f . 1914: 


ooMMf . 1914!  f.36.496  447,7.81 

191.81  697.962  480,627 

1916  924,272  637.612 

l«l7l . 

_ [9 18i  I.08.8.47»I  784,691 

NOTE— For  1917,  ttatietics  art  not  available  hy  proviDces. 


Abitibi  Power  &  Paper 
A  Co.,  Limited 


MONTREAL 


NEWS  PRINT 

Ground  Wood  Pidp  Sulphite  Pulp 


.8e.S03  I  Il*.877 
.80.612  106.401 


I  All  . .  1914,  615,409 

19131  *61.793 

1916  686.604 

1917  784^40 


84.2*0  I  489.488*1 


•Indudea  1*4  tons  dearribed  as  other  fibre. 

Pt.4uclm  el  Peter  hr  Previwe,  1417  e.d  1418 


British  rolumbie 


■0  ww  ■  ■  I  Proceee  N«» 

1  "f  Quebec  Ontario  Brim*  Nova 

I  — -  1  MEnuf»ctar«  ,  Scotia 

,  Kt'pji  ted  Prominent  Englbh - — - ’ 

Capitalists  Intend  to  Estab-  .McrhaAai . ton  394.321  202.71s  4.819  io.7n 

Ayltllc  **‘*i  2<'*2S  1  3  344  20.870 

lisli  I  ulp  and  Paper  Mills, ;  i9i6  448.938  308,41*  1  7.154  14.437 

■\ko  htteel  VVnvIts  nnri  Tnii.  I  *19,891  310.620  1  7,24.8  20.3S* 

.\iso  aieei  woiKs,  ana  con- 1  ,„g  277.9221  6.46,3  lo.oi? 

!  struct  Railway  in  Quebec ;  suipiute . mjl  je-soj  '‘*■’*1^1  t'  *'®  i 

wk  ■  i  191*  .80.612  106.401  j  ti3,(49  j . . . . 

rrovince,  i  loi*  142.880  i.84.s3o  I  D8.220  . 

i  1917  148.8*9  16.8,173  I  43.009  . 

I  1918  180.972  218,268  I  30,766  . 

Quebec. — Reports  are  current  here  t  guiphate. . . 10U  '’i.»92  6641  i  i.noo  . 

in  leading  financial  quarters  that  ;  “  JW  10.^ , . 

!  plans  arc  rapidly  nearing  completion  t  19171  tii;924  u.'osi  j  8,086  ;. 

I  for  the  definite  laimciiing  of  a  large  i«i8i  124;*07  io;4*9  :9;390  ;  ’ 

I  pulp  and  paper  project  8vhieh  will  Soda .  m*  >  8M 

I  concentrate  largely  upon  the  region’  1916  3;877  ; 

I  surrounding  the  Saguenay  River,  j  >*>‘|  ■’.*76  *60  I 

:  The  project  also  ln8'.olves  the  build-  ;  ‘ijjj;  3C5.«®  2, ,829  |  10.777 

!  ing  of  a  new  railroad  system  and  the  I9t3|  *01.793  364,226  j  02.093  20,870 

i  ultimate  develoument  of  eevtAin  iron  1916  686,604  473.014  '  43.374  |  14,43, 

I  iiiiiiimii  uvvnopuicni  01  villain  non  7g4jj(,  489.488*1  .88.340  1  20.3,8* 

,  ore  bodies  reported  to  have  been  dis-  ^  I8ig!  soa.oso  .80»..386  !  **.6i9  in/u7 

covered  in  the  vicinity  of  Chicoutimi. ,  - — — - - — — 

Certain  influential  English  interests  1  ,54 dewrilwd  »,oth«  fih«. 

have  been  in  Canada  during  the  past  i  -  ^  , 

I  few  months  and  have  carefully  look-  _  PtaJuciw  «l  Pa#«r  hr  Pf«ri««t>.  i#i7  aid  |418 

j  ed  into  the  proposition  to  their  com- ! - —  -  -  -  , 

plele  satisfaction,  according  to  _ ^^9*'''“'* _ 

nimoi-8. 

It  is  stated  that  the  tarn  principal ,  c>nt»rio . . 

figures  in  the  enterprise  arc  Ixird  '  8''.'!’”., ,  c- . 

Burnham  and  Lord  Desborough.  The  ,  .  , — — 

former  recently  left  for  England,  T»t4i  .  !  * 

while  the  latter  is  now  in  Canada  1  . . . . . . . . ^ - 

88  ith  headquarters  at  Quebec.  I  tnn  Cintdi  •»  Wo»d  Pob.  by  HU-iiH 

I  Will  Biiilil  Railwa.v.  j - - - - - - - - - - 

I  As  outlined,  the  plans  of  these  in- 1 

I  terests  include  the  construction  of  |  -  _ _ _ _ _ _ 

I  a  railway  from  Hudsons  Bay  to  the;  [  ;  Avw- 

j  Seven  Islands,  passing  by  I.ake  -Mis- :  Kindi 

!  tassini,  I>ake  St  John.  and ,  P»r 

.Chicoutimi,  to  enter  Quebec  by  the ;  _ <*1 

Montmorency  Valley,  which  will! - - —  ■  ■  I  3^^  ,,,, 

:  shorten  the  route  from  Chicoutimi  to  Thrmic.l  ruip-  „  I 

Q.iebec  by  one  hundred  miles.  {■"L'd&SS'” . Mtsiss:  2.6*b;ni3  1  9J  2.289. 

1  The  group  will  also  establish  pulp  .I»Mn  13.8,221  2*3.2,88  1  87  133, 

'  and  paper  mills  at  Seven  Islands  and  :  ixWcouBtdfi  ;;;;;  ;;;••  •••••  ••••  ■  ^■***  ^*9®  *  **  '• 

j  at  all  places  where  there  are  Im- 1  .  Tsi5.U3  wt***  i  n  i.iU. 

I  portent  water  powers  along  the  line  ■ .  . . . . . 

1  of  the  railway.  Steel  works  will  also  !  M«h.mo»i  puId-  ,64,  mo  ,, 4,470  n  *,  ?i68 

;  he  created  at  Chicoutimi  and  at  Que- ;  .  tmJm  0  *7  Ism! 

I  bee.  i  Franci  ■  37,980  25.6*0  o*?  ns, 

I  It  is  stated  that  the  port  of  Seven  ;  Oii»r  ((mntti** .  . '  ■  !  -  ■ _ _ 

'  I  Islands  will  be  developed  and  de-  '■  j,,.,  .  4,$iai70  I  3.441.741  I*  ti  ».i«3.i 

voted  solely  to  the  export  of  pulp 

and  paper  to  Europe  where  the  need  _ 1^!^ _ 

for  the  material  is  increasingly  great,  j  rSlSw  KtlSdim .  19-933  38.777  i  #3  668. 

I  Definite  announcement  of  the  full  de- ;  toit«df»*tM .  *  ^ 

I  tails  of  the  prefect  are  said  to  be  i  ifr?  J  J?  Ti 

.short  time.  W’ork  -will  be  com- 1  T«t4l .  3.494,81*  *401.611  1  #8  4.73S 

j  menced  In  the  near  future.  It  Is  !  M«-h.nic»iMlD- 

understood  that  no  subsidies  will  be  1  iBit»dKlaa£i« .  362  *31  299.264  o  *3  494. 

I  asked  by  the  enterprise.  |  . .  .  I  I  2  *«1; 


I'nitcd  kinjdom  .  ,,.'3551 

tnilfdSttiit . 

.Inpan  . 

Ibticr  countriM  . . . 


1,373,887  2.660.013  1  94  2.289.861  4,5*0. 196 

13.8,221  2*3.2,89  I  87  133,071  2*2.707 

2.644  I  4.400  1  66  I.I46  2,919 

TsI5.*33  1  2,423.183  I  *3  1  J.424^  4,60*.*22 


4  tnb-DUed.  loft-drled.  all-rag  ahvv(  nf  the  finest 
pnsalble  qnnlitx.  Oldest  of  Canadian  bond  papera. 
Superfine  Linen  Heeord  was  first  m.-ide  at  St.  Jer¬ 
ome,  r.ff..  In  ISSg.  I'7ver  since  It  has  maintained 
Its  position  as  the  hest-knonn  and  most  widely 
used  bond  and  ledger  in  Canada.  The  Holland  Pa¬ 
per  Mills  prodnee  n  full  ran^re  of  high  quality  pa¬ 
pers,  which  all  hear  the  “R.  Shield”  waternuirk. 
Supfrfine  Linen  Record  war  ntcerded  the  Gold  MedjI.  Antwerp.  IB^S; 

Ike  Gold  Medal,  Chicago,  1S9S,  and  Ike  Grand  Prix.  Parit,  1900 

The  Rolland  Paper  Co.,  Liinited,  Montreal. 

HIGH  flRADE  PAPER  MAKERS  MN<  F  1882 
OtIIIs  at  St.  Jerome,  P.Q.  and  Mont  Rolland.  P.4J 


KiK .  1.163.470  0  A2  2.1W.0S6  ;  1.405.521 


United  Ptites  • 
France 

Other  rountftti. 


2.015.601  2.253.631  |  0  77  3.855.266  1  2,503.616  ! 

37.980  I  25.6*0  I  0  67  113.400  I  70.400 


X,„|  . I  4,814170  I  3.441.741  l»  71  *.1«3.702 


"TSa'fiK. .  ,  "-s 

OtW  couotrits .  *•'*' 


10.023  30.777  1.03  668.7*0  2.067.#23 

3.288.816  6.405.616  1  05  3.9*2.880  13.107.819 

182.810  349.639  I  93  160.426  204.417 

*,'.67  8.979  2  01  12,241  42.761 


3.494.81*  *401.611  I  4S  4.733.997  14.032.429 


M«hsnicsl  yalp— 
I'nittd  Klstifsm 
Vailed  Ststw  . . . 
Frssee  — 
Other  rountries 


362.531  299.264  I  0  83  494.474  i  379,488 

3,87.8.972  2,967.153  i  0  76  *.49S.:21  ,  ,8.487.424 

410.200  308.7*0  0  7*  626.28*  j  471.040 

300  370  0  74  35.934  33,181 


SPECIAL  TO  PAPER  AND  TEXTILE  MANUFACTURERS 

L.  B.  HOLLIDAY  &  Co.  Limited 

MA.NtF.\CTLRERS  OF 

ANILINE  DYES  AND  COAL  TAR  PRODUCTS 

HUDDERSFIELD,  England, 

have  transferred  their  Canadian  Office  and  Warehouse  to 

27  St.  Sacrament  Street,  MONTREAL 

STOCKS  MAINTAINED  ’’‘““fe'ie^Sm,*’** 

IN  C.\NAD.\  Samples  on  AppUeation  "DYEWAREli  ••MON'niE.AL" 


[FORM  GFARAJiTl  ,  , 

rO.  OF  XEIV  TORK.' 

New  York. — The  Guaranty  Com-  L.  ,  i 
pany  of  New  York  has  been  formed  |  ^  vS^Jd 
to  take  over  the  bond  department  of  1  I'DitedSisMs  . 
the  Guaranty  Tnist  Company.  The 
,  Guaranty  Trust  Company  owned  the 

!  entire  capital  stock  of  the  Guaranty  T.tsi . 

j  Company  of  New  York  and  the  oper-  Mechsnicsi  puId- 
I  ation  and  management  of  the  new  VniMKiiicM 
I  company  wilt  be  the  same  as  the 
bond  department  of  the  Guaranty 
Trust  Compaijy.  Tstsf. . 


. .  4.644403  3.875.537 


9  77  *.651,414  1  6.37t.in 


8''ood  used  is  Maouftarure  of  Puip  hv  Osantitira  and  8'aliips  1416,  1417  and  1418 


343.4M  I  1.603.73*  I  «  67 


leessniral  pulp— 
t’niled  Kiacdoa. 
VDited  R4S4m^  . .  ■ 
Otharcouptnos. . 


4,681.728  16.171.096  3  4*  7.414.82*  126.2*6.26*  j 

329.783  1,233.306  3  74  639.997  1773.486  ^ 

30.013  12S.673  '  4  18  137.744  |  *83.706  | 

5JS5.0I0  19.133413  1  3  55  1  8.332,43*  130.22*45*  I 


.1  2.528  3.033 

I  4.811.004  «.487.M7  1  *0  3.453.149  4.416.55* 


I  44U.*»4  I  *.a74»7  I  1  at  I  348«.73*  I  <.«f».tWS  I 


1.6.38.7.33  18.887.12*  11  *3 
447.243  4.804.987  10  » 

89,007'  1.038.8*7  11  *7 


THE  flNANOAL  TIMES.  OMNTREAL,  OCTOBER  9.  1920 _ _  _  ^ 


Kipawa  Now  the  Location  of  FARMERS  WILL  Shipments  Ore  and  Bullion  Lake  of  the  Woods 
One  of  the  World’s  Most  CLEAN  OFF  ALL  from  Gbhalt  Show  a  Marked  Ryi’ii* 

Complete  Pulp  Undertakings  INDEBTEDNESS!  Gain  for  Third  Quarter  1920;  ^Vlilling  Company, 

r  ^  -  I  LIMITED 


Ameri^n  Paper  Manufacturing  Interests  Afforded  ^portuni^  (ConUDued  from  Pa^e  L)  |  „Shipmen<s  of  orr  bullion  from  hero  for  the  third  quarter  I 

of  Inspecting  Most  Modem  Development  in  the  Donunion —  The  result  is  that  the  western  gj,o^  a  eut>f  ta!i;ia.l  inc  n-aec  c-ompaierl  with  the  pre^^ous  I 

In  Last  Two  Years  Company  Has  Reached  a  Production  of  millers  are  esublishlng  agencies  in  quarters  of  1920.  ’it  is  importiuit  to  note  that  if  the  decline  of  ttobaltj 
100  Tone  of  Bleached  Sulphite  per  dav — Plan  to  Bring  Pro-  “‘I  '  is  to  J>e  gaujted  by  ore  and  Imliiou  Shipmrnts,  then  it  has  not  suffered  in 

fliil'tinn  ITn  to  lOO  Ton*?  Per  Dav  *  American  trade  hard.  Inasmuch  jgoq  a.s  compared  'wifh  1919,  and  the  outlook  is  that  this  year's  figures  will 

.  aULllon  up  lO  auu  ions  rer  ua>.  Canadian  wheat  haa  superior  exceed  those  of  last  year. 

milling  qualities  to  that  produced  in  There  are  a  few  of  last  year's  shippers  aMcnt  from  this  year’s  list. 

(Special  Staff  Correspondent.)  la  capacity  of  about  OO.OOO  tons  per  States,  the  competition  from  this  ^^^t  was  lost  by  their  passing  has  Ixjon  moro  than  maxie  up  by  the 
Kipawa,  Quo. — Kipawa  can  now  ®Dnum.  After  the  pulp  is  cooked  It ,  ®'  .  bound  to  be  very  vigorous  and  >,-ipii.cyijng  shipments  alone.  In  fa^  Uhe  Nipissing  shipments  border  on  the 


,  duction  Up  to  500  Tons  Per  Day. 


(Special  Staff  Correspondent.) 
Kipawa,  Quo. — Kipawa  can  n< 


boast  of  one  of  the  most  modern  and  is  discharged"  under  pressure  into  e«“i^sationaJ. 

complete  pulp  undertakings  in  the  reinforced  concrete  blow  pita  and  nmblc  trade  will  be  worked  up.  ;n  the  f 


world.  The  credit  for  such  a  not-  carefully  washed. 

able  achievement  goes  to  the  Riordon  ultimate  development  of  the 


Wheat  Comparisons. 

It  might  be  interesting  to  recall 


in  the  first  six  months  of  the  present  year  both  the  Miming  Corporation 
and  the  .Ntptesing  exceeded  their  ifiio  ore  shipments.  The  next  three  | 
months  .saw  a  let  up  on  the  i>an  of  the  former,  and  a  Mg  increase  on  the  i 


Company,  the  pioneer  Canadian  cor-  boiler  house  will  be  16  -600  horse  American  wheat  Is  deteriorating  .shipped  weekly.  The 

potation  which  ha.s  for  over  50  vears  Power  water  tube  boilers.  The  im-  respect  to  milling  qualities  .Mill-  did  not  start  shipping  until  .May  and  since  then  has  sent  out  88 

contributed  to  such  a  large  extent  mediate  construction  is  for  12!e,.s  admit  that  it  is  not  nearlv  so  average  of  over  four  cars  a  week.  In  a  little  longer  period. 


contributed  to  such  a  large  extent  meniaie  consinietion  ts  tor  p,.s  admit  that  it  is  not  nearlv  so 
to  the  development  of  the  pulp  in-  boilers.  8  of  which  are  already  de-  ^  t;^-pntv  vears  ago"  Corporation  sent  out  32  cars. 

dustrv  of  the  countrv  livered.  This  whole  plant  is  eqtiip-  contfary  Canadian  wheat'  '^♦’'^‘bs  finds  the  Nipissing  r.ell  over  three  times  its 

At  the  moment  special  atlontion  is  P^d  with  carefully  selected  efficiency  jj,  p-ading  unu.sually  high  this  year  strong,  wihile  fihe  Mining  Corporaition  Is  500 

ntred  on  the  tremendotis  under-  in.'^truments.  and  for  milling  qualities  it  l.s  excel- ■ ..  ...  i.  i 

kings  being  carried  out  by  Carl  Bleaching  Process.  lent.  Therefore  the  American  mil!-  ,  Another  shipper  with  a  material  increase  is  the  Timiekaming  It  being 


On  the  contfary  Canadian  wheat 


takings  being  carried  out  by  Carl 
Riordon  and  his  associates.  This  is 


Bleachiiie  Process. 

From  the  pits  the  pulp  is  taken 


Another  shipper  with  a  material  increase  is  the  Timiekaming  It  being 


due  to  the  fact  that  a  large  group,  ,  '  '  '  flour  that  will  compare  favorably  ,  , 

of  Anierican  naner  manufacturers-  ’be  screen  room  and;  ranoHian  nrnH.mt  S-a  ve  I  Pl<'’«‘- 


ers  if  thev  are  to  produce  grades  of  ,300  tons  ahead  of  1919.  while  the  Northern  Customs  is  200  tons 

flour  that  will  comnare  favorably  *b«‘nd-  Tttjis  may  increa.se  when  iM  f.p„r  line  into  the  Bailey  is  com- 


Balance  Sheet  As  At  31st  August,  1920 


LIABILITIES 

«  APITAI.  ST0(  K. 

Tommoii— Aiithorijird . S4,00(M)00.00 

I.ess— IntssHcd . 14!00|000.00 

Issued . t2,HflO«000.00 

Preferred  Vo . 1,600/)00.00 

- j 

BONDS. 

Six  per  cenf..  matnring  192J1  ....  (1,000,000.00 

Less,  redeemed  In  1912  .  100,000.00 


$4,800,000.00 


'li^?cre'^^ne7‘lo''"remnvT'imm^^^^^  Canadtan  .  ’be  other  hand  the  MrKinley-Darra,gh  Is  the  only  big  shipper 

1\  screened  to  remove  impurities.  ^  rtemand  thus  ereated  show  an  appreciable  decline  and  it  must  send  out  800  tons  in  the  next 


of  American  paper  manufacturers'.  I  _  rifflers  and  afterward*  care- '  ’b**  Canadian  produrt  will  ha 

w  ho  are  customers  of  the  Riordou  |  r,  ,,  fnTr.nv.>  inir.nri»iae  ’o  t”  considerable  Canadi 

Company,  have  been  spending  some  ^  thorough  screening  the  stock  ’be  demand  thus  rreal 

ini  ih^rrmth  T’’”’  ‘'^uor  uspd  for  bleaching  is  An  Expert  Opinion, 

manner  in  which  the  entire  under  1 


BOND  REDEMPTION  ACrOI  NT . 

ACCRI  ED  INTEBEST  ON  BONDS,  three  months  18,S00.00 
ArrOTN'TS  PAYABLE .  400,621.69 

rONTINOENT  BESEKVE,  inrlndin^r  provision  for 
Mar  Tax,  1920  .  097,610.06 


900,000.00 

600,000.00 


Total  Tonnage. 

The  total  cars  of  ore  shipi>e.d  so  far.  is  234.  and  the  total  tfmnage 


ehine  has  been  ordered  and  will  be! basis  of  free  trade  In  wheat  and  flour. | 


The  cars  .shipped  hy  the  various  mine,*  were  as  follows: — .McKinley- 


taUincr  ic  hoin»  v-nrkou  rviif  -nu* '  trolj-tic  bleaching  plant  at  the  mill.  considered  the  fairest  and  foremost  i^  9.868.21  tons,  and  tihe  1919  tonnage  was  11.955.03.  which  should  be  | 
iiinrrfnn  '  rnmnun^-  ha-  hiiii't  nn  a!  T’foM  the  blcachcry  li’.c  stock  IS  fun '  millers'  journal  in  the  field,  com-  easily  passed  by  New  Year's,  in  fact  if  the  .Niplssdng  keeps  it  up.  it  aione 
romi,  r,  of  m-nHimin  r  , ha  :  IsTgc  dr>iu;j  luachine.  In  mentlng  on  this  condition,  says:  ,"■>!'  make  up  the  balance.  The  average  of  shipmeuC*  for  the  third 

reputation  tor  n.  eit  oi  pioouc  ng  ta  :  "Xhe  millers  of  the  United  States  Quarter  compared  with  the  first  quarter  shows  an  Increase  of  about  800 

onfn  nn  Thl-  rnnHnlm  sulphite  additional  drying  ma-  welcome  Canadian  competifion  on  the  ,  ’ons. 

^  chine  has  been  ordered  and  will  be  basis  of  free  trade  In  wheat  and  flour,  j  The  cars  .shipped  by  the  various  mines  were  as  follows: — .McKinley- 

Ki  erection  oi  me  presently,  giving  the  mill  a  i  They  want  to  see  exchange  back  to !  L)3-''''a»h.  21;  Northern  Customs,  7;  Hudsou  Bay,  9:  Tiinlskamlng,  9; 

ipa  a  plane  Kioraons  total  capacity  of  300  tons  driedinormal  and  they  recognize  that  this  j  Trethew  ey,  i;  Crown  Reserve.  1;  Coniagas,  20;  Peterson  lAke.  2;  Ixi 

known  o  the  trade  tor  he  fijoar.hed  sulphite  pulp,  per  24  hours,  j  can  be  brought  about  only  by  a  flow !  Ro->e.  16:  O'Brien.  14;  Dominion  Reduction,  10;  Beaver.  2;  .Mining  Cor- 

qiiaii^y  or  tneir  prodiic  s^  iiie  fpon  leaving  the  drying  machlneiof  Canadian  products  across  the  bor-  pomtion.  32;  .N'i pissing.  88.  and  Tc,sting  Ijaboratory,  1. 

Kipawa  undertaking.  r.  nas  form  of  bleached  sulphite,  the  der.  They  know  that,  for  a  time.  The  ear  .shipped  by  the  Trethewey  was  from  its  old  mine  before  Its 

been  rtesiened  witn  a  view  of  no  shape  and  baled  ini  the  Canadian  mlHpr.s  htvve  them  at  a  in  the  Couiasrae.  It  lias  made  several  shipments  of  hich  grade  from 

only  obtaining  a  very  arse  pro-  presses  ready  for  ship- i  disadvantage  but  thev  are  confident  Ca.stlp  piiTprrt.y,  Gowganda.  which  are  not  recorded  by  the  T.  and  N.  0. 

duction.  to  keep  pace  with  the  ex-  ^  the  that  this  is  only  temporary  and  that  .  i 

pamsion  of  the  markets  of  the  world.  shipping  room  It  can  be  offset  to  some  extent  by  0’^’'  ^'Mpments. 

K  r-"  dj^8igned  for  easy  loading  of  the  t ho  purchase  of  Cftnad’ian  wheat.’*  Trial  Tnlv  An?  <=:pnf  To  flair  TV^nl 

w  ould  be  a  credit  alike  to  Canada  The  last  phrase  is  the  kernel  of  the  fi  „os.  ^192^ 

That  Mieh*!  res'uU  w^s  achMv'cd  vva*  Two  wet  machines  are  already  in-  American  millers.  McKinley  Darragb  ...  796.70  41.83  209.29  42.44  1.000.26  1,890.56 

That  .ueh  a  result  was  achieved  v*  a  shipping  room  and  have  no  choice  If  they :  Trethewey . .  71.03  .  71.03  276.73 

third  will  he  ready  shortly.  These  Hudson  Bay . '  184. J2  34  1  1  .30.12  31.32  275.70  467.1.5 

j,p  machines  will  have  a  total  capacity  •  hard  (.anadian  wheat.  Timiskaming..* .  ;!02.18  73.98  .  376.16  73.71 

of  about  lOo  tons  bleached  sulphite  j  Uar  Shortage.  1-a  Rose .  488.31  89.03  85.18  83.25  7i.5.77  723.83 

the  pulp  per  24  hours.  It  would  he  nothing  le.ss  than  fool- i  O’Brien .  296.44  80.27  64.06  64.02  .'.04  79  644.84 


SI  Rri.i  s  AcroiNT. 

Balance  at  31sf  August,  1919 . 

ADD 

Profits  from  Milling  after  deOuct- 
ing  nil  expenses  of  operatioii 
and  providing  Reserves  for 
DMildfiil  Aeroiints,  Mar  Taxes 
and  (  onliiigeiicles .  $410,621.49 

Profits  from  other  sources,  less 

M  ar  Tax .  821,711.36 


1477,640.61 


$902414.80 


Ore  Shipments. 


$732482."'. 


the  unanimous  verdict  of  the  s-roiin  totalled  in  the  shipping  room  and  a  maiiv  nave  no  enoiw  it 

ine  unanimous  vernict  or  me  roup  read v-  shortly  These  ‘o  f 

of  .Ameriran  paper  niamifactiirer.s.  miin  win  pe  veao}  snortiy.  * v,,,.  h,, 

Thev  are  in  a  unique  position  to  i'p  tnaehines  will  have  a  total  capacity;  •  ' 

able  t.j  pa.ss  .iudement  on  a  matter  «hout  lo*.  tons  bleached  sulphite  t  ar  Shortage. 


of  this  kind.  'brcaiKc  thev  are  the  Pu'P  P®''  hours.  It  would  he  nothing  le.ss  than  fool-jO  Brien . 

lar'-pst  users  of  bleached  sulphite  TheDireetors  of  the  Company  | ’’•h  to  attempt  to  disgiiiae  the  immlu- ,  CoMaga-s . 

pulp  which  the  compauv  i.s ‘sending  h'”'®  realized  from  the  .start  of  the ,  ®Bt  c.nr  shortage.  The  rush  of  grain  me,  Uke  ..  ., 

out  from  the  nev  Kinav  a  nlant  and  ’"ork,  that  in  order  to  maintain  an  •  "*  oti'F  commenemg  and  yet  in  one  Crown  Ke.serrc  . 

w  r  Know  the  remits  thev  have  ®ffl®i®nt  force  it  is  very  necessary  j '’ay.  more  than  900  cars  were  re.'Civ-  Dnui.  Reduction 

lained  in  the  manufa'cture  of  various  ’^a'  housing  conditions  should  be  of  at  Winnipeg  When  the  move-  Mining  Corp.  .. 
-radCB  of  u'.ners  ’h®  To  this  end  thev  have  de-  rnent  is  tmder  full  swing  the  num- ,  Nipissiing  ..  .. 

In  paper  circles  the  Kipawa  considerable  money  and  her  will  be  from  1,200  to  1,500.  There  Beaver . 


undertaking  has  been  looked  upon  as  'h®  .  development  of  a  ,  ®an  be  only  one  outcome  to  such  a  ">■  "  ay 


the  great  achiev«mcijf  of  Carl  Rior-  .. 

don.  Vice-President  ami  Managing  can  live  happily  and  contentedly.  j  direction  ^d  mat  is  a  shortage  The  ^^te,  .  . 

Director  C  B  Thorne  Vicr-Presi-  Hy  ihr  spring  of  1921  there  will  !  ’ -RR.  and  the  Canadian  National  Keir  IgiKe . 

dent  and  Technical  Director  and  ’’i*'®  '’®®’’  b”’'’  206  up-to-date  brick!''""*  have  done  all  that  is  humanly  P®nn.  Canadian..  .. 

Brf""Geu  J  B  W  hite  Vice-Presi-  i  csidences  equipped  with  all  modern  P"ss'hle  with  their  present  faeilitieE  ;  Northern  ('ii.slo.nxs  . 

dent’ and  Timber  Direct'or  Back 'of  conveniences,  and  it  i.s  planned  to’’"  meet  the  emergency  but  when  Testing  LalKuatory 


inotjol  city  w  herein  the  employees  j  tide  of  loaded  cars  setting  i»i  one  Buffalo 
can  live  happily  and  contentedlv'.  i  direction  and ’hat  is  a  shortage.  The  Poster 


dent  and  Timber  Director.  Back  of 


of  this  group  has  been  the  ®"'a'S®  ’''c  "hole  town  , 'h®''® ""ly  so  much  rolling  stock  in 

,.i - ,u-  -  —  I  (  anada.  only  so  much  grain  and  coal; 


along  the  same  lines 


inspiration  of  Charles  Riordon,  Prc.si-  ' 

dent  of  the  Riordon  Company.  Kim-  f  f 
ifcd.  who  for  so  many  years  has  en-  '®®Qi"8  ■ 
.io.ved  the  reputation  of  doing  more  Providing 
lor  the  development  of  the  pulp  in-  fC'C  ''Jb  ti'oi 
diistry  in  Canada  than  any  other  man  ■'  ,  ‘ 

o;'  the  jiresent  generation.  housed  at  1 

.\lready  the  Kijiawa  Cotiiiiany  has  suimncr 
in  operation  a  complete  set  of  mills  compain  lii 
aud  eonfracts  arc  now  being  eavried  ^howei  bat 
out  to  triple  the  production  by  the  V 

installation  of  two  additional  sets  .\i,)ong  tl 
imir.idiaicly  adjoining  Uiq.se  in  op.  t' s  ihe  t'ioF 
Ption.  Coneurrenily  vGih  the  crert-  j  '  )> 
ion  of  the  beric.s  of  i.ranis.  the  eoiu-  \\  ,,I;(ij,iii]> 
paii>  i.s  (leeliiig  a  r.iodc!  l  itv  on  the  " 

heights  on  Ute  shore  of  I.ake  Teni-  A.ssoeiat'oii 
iskaii.iiig.  The  entire  town  has  beet;  V'd 


There  i.s  now  a  cafeteria  capable  i  """  '’®  tuoved  and  all  that  rolling  rv.  u  i 
of  feeding  20u  emnlovecs  as  well  as  "’"ck  is  now  In  active  use,  i  .  ’nc  six  montJis'  there  was  a  slight  decline  in  bullion  shipments 

providing  sleeping  accommodation!  H®"'*®’’  Sl'ipping  Volume.  ;  <'"®. '?  ''‘'®  'ha»  th®  big  mines  were  hoaiMing  Gieir  .silver,  awaiting 
for  100  more.  I  ^'P  to  the  pre.senl  the  Rarmers  have’®  higher  price.  Th.is  ha.s  since  been  amply  subs-tantlated  by  the  mineiS 

A  cood  manv  of  the  are  i  cutliDg  and  thrcphins  almost t  i  a  treinemloiis  anioimt  of  bullion,  the  Nipissing  alone  iu,tho  last 

housed  at  K.nawa  Inn  at  one  time  ‘  threshing  coin- :  studing  out  over  a  million  ounces  or  more  than  it  sent  out 

a  sun.mer  resou  hmel.  pleted  on  twenty-five  per  cent  of  the  , ’J'®  The  Mining  Corporation  kept  ita 


Trtgl 

July. 

Aug. 

Sept. 

To  date. 

T'olal. 

6  mos. 

1920. 

.  706.70 

41.83 

209.29 

42.44 

1.000.26 

1,890.56  1 

..  71. ,13 

71.03 

276.73  1 

..  184. J2 

34  11 

.39.12 

31.32 

275.70 

467.1. 5  1 

.  392.18 

73.98 

376.16 

73.71 ; 

.  488.31 

85.18 

83.25 

7  45.77 

723.83  j 

.  296.44 

80.27 

64.96 

64.02 

.'.04. 7  9 

644.84  ! 

.  41’fj.H^i 

63.65 

61.10 

75.50 

626.81 

1 .1163. ,59 

60..S2 

60, .52 

81,72 

20.00 

20.00 

.  227.11, 

6.5.on 

33.,  9 

40.00 

36.5.1,1 

.505.61 

.  1.397.17 

12!t.„2 

96.47 

1,622.66 

1,191.22 

.  1.469,46 

304.99 

769.40 

1.105.28 

3,748.13 

1 .1,78.62  1 

36.40 

30.00 

66.49 

226.07  1 

32..5(l 

32.50 

32.70  1 

3,284.15  1 

...... 

97.11  1 

198,84  ! 

.  241.68 

18. 4„ 

32.30 

30.09 

121.22 

30., (9 

30.09 

6.06,1.27 

9,868.21 

11.955.03 

Interest  mi  Bonds  for 

year  . $54,000,(X) 

Dividend  Preferred 

Shares .  106,000.00 

Dividend  on  Pom- 

moil  Stock  for  year  . .  294,000J)0 
Mrltten  off  Property  and 
Good  IV  ill  .\ccmints  100,000.00 


.'>.>3,00040 


179432.  S6 


-  1,101447.16 
$8,189,187.79 


lirovidiug  sleeping  accommodation  I  Heavier  Shipping  loinme, 
for  100  more.  I  ^'P  ’o  Hi®  pre-senl  the  farmers  hav. 

A  good  manv  of  the  staff  are  i '’®®’'  and  threshing  alnio.* 

housed  at  K.pawa  Inn.  at  one  time  ' ®*®'*'*''®'y  "'H'  threshing  com 


INDlREt  T  LIABILITY. 

On  ( iislomers'  Paper  under  Dia* 
cniiiit  ..  . . $1.30442.08 


ASSETS 

PKOPI  RTY  . 

Rcul  listnie.  Buildings  and  Marhinerj. 

\s  ut  »lst  August,  192U . . . 

LESS 

Mrilteii  off— DeprerlHlimi . 


.13,130468.69 
.  60,000.00 


cumnanv  have  i>ut  in  tennis  court*  I  farms,  the  shipping  of  grain  will  in- 1  'r><>y-U'->  more  steadily,  but  in  the  tlirer  months  .sent  out  455  barsv 

show er  "baths,  etc.  '’iciea.se.  The  elevators  are  now  The  total  shipments  for  the  liirce  months  were  1,048  4)*i>  of  over  a  milliou 

.  I  jammed  to  the  roofs  in  hundreds  of  ®'’'  ®  hall  ounce.*. 


-$3480,668.  f>9 


places  and  there  is  a  constant  cry 


.And  the  niin-es  have  not  released  all  their  silver  yel.  A  visitor  to 


-•ti.iouij  the  visitors  to  the  plant  on '  for  car*.  Mo.st  of  the.se  stations  are  "ai^  roccntly  honored  by  being  shown  into  one  of  the  vaults  of 

ihi;  .bpi  civiF  .skip  this  week  were;  !  on  the  ('anadian  .National  lines  which  ’’'®  N.pi.v.*jng.  Me  s-aid  the  v\-all.*  were  stackixl  with  bars  of  it,  though  the 


I..  R.  Andre-v.  .*,  (n  esideni  Uiiiisli  i  have  not  the  equipment  of  tlie  C.IVR. 
'»'>  uodpiili)  A.*soeiation.  lamdon:  Kd- !  The  latter  has  done  wonderfir  work 
waid  Heck.  I'aiiadiaii  Pulp  and  Papci  i  in  keeping  the  lines  clear  so  far  bm 


lulm  hiinds  adiiiilUM  tihai  there  was  not  quite  ar  much  on  hand  now  as 
lort.icyly.  j 

Bulilmi  .SUpments. 


.Major  F.  .M.  Benson. '  m’en  their  iiiagnifieent  resources  will  ,  .sHf>n«d  tft  e.  mn« 


uhdii.iiit,.  1  m  muie  lown  iids  i.cei.  2f:,)i-(ion  Coinpaiij,  Limited,  assistant  not  be  equal  to  the  strain  of  the 
mill  out  bv  the  <  nni|)any  s  architects  Timlx'r  Director:  Julius  Bred.- i  maximum  stream  of  grain  moving 
and  it  is  intended  that  a  complete  v.oldt.  Julius.  Brcckwoldt  and  Co.,  eastward  anti  possibly  westward  too. 
mode!  city  wil.  evolve  from  the  pre-  luolgevillo,  N.Y.;  It.  R.  Ci*:ipbell,|  Expcclafiont.  Surpassed, 

cent  plans.  American  M  rlting  Paper  Co.,  Hol-i  'i  he  simple  fact  is  that  the  crop  is 


liters.  Ounr^.i. 
NijilF?’!.? 

764  1.0?f  .23 

M.ninr  '‘t'-po-ario 
lOlF*  :.02l,^2r'.7? 

M  i?ri  .’nriGDur 
r.  32.1M0.0S 


August 

Hars.  Ounces. 


Sept 

Haro.  Ouncf^ 


;:s37^».0.S 
200, T??*. 73 


<i4a.814.61  2Z.V 
100,573.2.5  158 


Ounet-#.  Par?.  Ounces.  | 
290,852.44  1,3.57  2,088,132  83' 
162,216.54  1,473  1. 488, 231. <52  j 


(.oodvvill.  Trade  Marks,  etc . $  460,000.00 

Less,  Mrltten  off .  604)00.00 

Victory  Loan  Bonds  and  Other  Investment*  ..  ..$1401,0^.60 
Stable  A  Marehoiisc  Equipment,  Office  Furniture  _  ' 

A  Spare  .Maeliiuery .  75,979.60 

Mlipat,  Flour,  Bugs,  Barrels,  Mill  Supplies,  as  per 

Inventories,  less  Reserve .  1,062467.19 

Open  \eeoiiiits  R«>eehable,  after  providing  for 

Ba<l  and  Doubtful  Debts .  1,096,778.64 

Cash  on  Hand  and  tii  Banks .  712,270.27 


Features  of  Piant.  yoke.  Mass.:  Roy  ('anipbell.  Riordon  so  much  bigger  tlian  had  been  expect-  '552t)  2,08?. s; 2.00  254 

The  Kipawa  .Mill  ha.s  been  eon-  *  'ompany.  Limited;  .\rtUiir  H.  Camp- '  e<1  that  it  is  swamping  the  railway.*  , - 


4,068,029  10 
$8,189,187.79, 


sfnicted  to  produce  the  highest  Uamphdl  .MaiLaiirhi  Lumber  ■  It  was  uoi  a  eon, bi  ion  that  could  he ;  a 

grade  of  bleached  sulphite  pulp  bv  Uo..  Limited,  Montreal;  H.  P.  Car- 1  R'lardod  against  for  even  had  the  I  nilvIUn  CnD  A 

utilizing  the  natural  ie.*oiirces  of  •'''®“fi  P"'!’  and  Paper  <'o..  railways  known  that  the  big  yield  LU  Vlll ll U  I  wll 

wood,  water  and  jiower.  of  the  north  *  hillicoiiie.  Ohio;  Ceoige  Cai  riiilmrs, I  "<t“  certain,  they  could  not  have  se- 1  ■  I  IftI 

country,  and  the  eomp.any  has  ob-  Inierlake  Tissue  Mills,  Cathir-|  ^'-ired  the  rolling  stork  and  it  may;  Ull'  ULyfyni  IM 
iaitieci  control  of  vast  timber  limits  mes.  Out  ;  Allen  < 'haiiibcrlaln.  Tios-  i  accepted  as  an  axiom  that  for  lit  W  I  W  llu 

within  eaov  reaOli  of  the  mill,  whieli  I  ran.-.rript;  I-.  c.  Cliamliprialn. '  ®<'nie  years,  the  agricultural  produe-  rt/NTTV/bOi 

■  lisiircs  a'permaiient  and  adequate  ’  "'in  ami  Bun.  Boston,  Mas*.;  Geo.  Uon  of  the  prairies  will  be  far  great-  I  11  I  I  IlfJ  |  Unilk 

.  .ipply  of  ptilpwood  'haH*-.  Riordon  Saks  to.,  Lim- ,  ®>  I'mn  can  be  moved  by  the  railways  1  W  W  I  IWIi  llini/b 

Imcatcri  as  it  is  at  the  foot  of  Lake  manager;  J.  L  I'hrisix.  .L,in  the  three  or  four  months  <7f  the  ^ 

>  C'lniska n: i u g  tlie  mill  is  ca  v  of  ''*  uiid  <  .  R.  (  hristy,  .Ir..  .xew  \  ork  ,  ’all  especially  wlten  it  is  cionsidcred 

access  being  fm  a  branch  of"  tlie  ‘  b  *'lark,  Kd.  ciar'k  and  Sons  I ’''a’  ’''®  output  is  increasing  by 

'•  I'.K..’ distant  only  384  miles  from  Kim  ted.  Toronio:  M.  A.  I'lemetsen,  "'‘'"'on.*  of  tons  annually.  Drum- 

:  be  main  liii<*!  B\  utilizing  the  iia-|Krank  G;lbert  Paper  f,,..  Aaterforri,  heller.  se'<’ii  yours  ago  ,  wa^i  pro-, 

niral  advantages 'of  the  ground  011  |N  T.;  H,  I'labir.e.  Howard  Soiith  dn-ing  only  a  few  hundred  tons,  just 
»‘.bfik.b  the  iijlll  ii.  loeateri,  the  engi- ■ '''tP' ''  I-imitc-d;  M.  1..  Claim-:  ,  "io'l  a";  ennsumr-d  locally.  This; 

i.oers  have  tiecn  able  to  get  w ater  ' -'n'®'’"'"**  ."  tiling  Paiier  Co.  Hoi-  y'-:  :' it,-  pioduf.ticn  will  be  more  ■’ban  1 

up  to  the  fop  of  the  highest  building  1  Y®’*'®-  Mass.;  Pliilip  I.  Hodge,  p;,-s:-  a  imllioii  tons.  . 

■•Mihout  pumping.  They  have  also !  ®'®nt  International  Paper  Co..  .New  1 

i.een  able  to  build  the  mill  so  thatlT<'rh:  W.  T.  Hole.  (  Irampion  Ttifer  DA.NQl  »-  I 

there  is  a  (ontinuous  gravilv  fl„w  ;  national  Co..  I.awrenee.  Mas.*.;  Ho-w  BRV.XHL.  1.8  LI  Kill  I.  , 

1.0111  the  raw  material  to  the' finish- 'aid  Houirlas.  Toronio;  Sanford  Qnebe,-  It  is  slated  thai  on  his, 

.J  prnduet.  The  water  is  brought' K'hP'-i'M”®"’  »''h®'-i"‘®'"n  *  Co.. , 'fturn  to  (anada  iu  he  mouth  of  ^ 

from  the  dam  at  Gordon  Creek  in  a  C'’>  ^  V  Kenton  |  D®®®'nb®>'-  M.  Lavoie  General  Mana  ; 

wood  Slave  conduit  direct  to  the  mill  "i®’'’®"  Kimited;  C.  !  ger  of  the  Banque  Nationa  le.  w  111  an- 1 


,  iisurcs  H  periuaiicnt  and  adequate 
.-iipply  of  ptilpwood. 

J-ocatcri  as  it  is  at  the  foot  of  Lake 
J  f-niiskaniiug  tlie  mill  is  oa.  y  of 


wLrt  was  consiimr-d  locally.  This 
y'-;-;-  it;,  produeticn  will  hr  more  Mian 


BA.8QI  L  .NATIONAl.L  OPENING, 

BR\>(  HLS  IN  U  ROPL 

Quebec  It  is  slated  that  on  his 


!  ger  of  the  Banque  N'ationale.  w  ill  an- 


V.  here  it  is  used  for  manufacturing 
purposes  under  a  gra\ify  head. 

The  reinforced  concrete  storage 
dam  at  Lumsden  s  .Mills  is  large 
enough  to  provid*;  storage  for  the 


Frye.  Lincoln  Paper  Mill.,  Klkhart.  nounce  the  opening  of  three  new 
'Indiana;  G.  1.  Freeman.  Riordou  "’"‘ancher..  to  be  located  In  Brussels. 
;  Company.  Limited,  Manager  of  Kn-  Marseilles  and  another  city. 

1  gineering.  Mattawa.  Ont. ;  .51.  F.  -  - 

Glessner.  Megargee  Paper  Mills.  Mo-  don  Sabs  Co.  Limited;  Olivier  Rol- 


lS2n  2,0!<?.9. 2.00  254  1,167.80  611  783,88186  383  461,599.28  2,867  S.eoileOLOS  i  $8,189,187.79, 

innKINH  FHR  A  «  urge  fleet  of  freighters  controlled  i  Montreal.  £3r,1  September.  1920. 

m«rfilliU  r  Ull  l\  by  the  Shipping;  Board.  j  We  have  examined  and  audited  the  Hooks  and  Accounts  of  the  Lske 

rim  ■  l  lai  claimed  by  many  that  steam-  |  of  the  Woods  Milling  <'ompany.  Limited,  at  Winnipeg,  Portage<-la-Prairie, 

nlfv  Rr  Mil/ Al  IN  ship  rates  were  due  for  ii  general  re-  i  Keewatla  and  Montival,  for  the  year  endln.g  Slst  August,  1920.  _Tu6  IQ" 

mIU  SlkwIwrilB  111  duction  an<i  that  the  sea  carriers  veiitorics  of  the  various  Stocks  and  Equipment  have  been  certified  by 

prove  serious  competitors  to  Officials  of  the  flompany. 

Ll  U  I  I  Ull  InAUt  the  American  railway  rystems.  The  \Ve  certify  that  we  have  obtained  all  the  information  and  explana- 
wwa  iwi*  prcBenl  transcontinental  rail  raP's  tinns  we  have  required  and  that,  in  our  opinion,  the  above  Balance 

,  -  ’or  Kruln  to  the  Atlanfi<'  is  $20  a  ton.  |  sheet  is  properly  drawn  up  so  as  to  exhibit  a  trua  and  correct  view  of  the 

tf  oc’iniieil  from  Pace  1.)  wMiile  the  sea  rate  to  Atlantic  ports  is  ;  of  the  Company’s  affairs,  according  to  the  best  of  our  information 

,  o®'-"  ”  f®"-  j  Hn<l  the  explanations  given  to  us,  and  as  shown  by  the  Books  of  the  Corn- 

General  Obrrgon.  the  new.  Presl-  T'ntil  the  rate  war  was  inaugurated  pguv 
dent  of  .Mexico,  in  reply  to  a  cabled  a  great  quantify  of  the  grain  has  ‘  /*t>au4w  *  ivTcrr-markv  /' * 

in<ju(r,v  from  a  rcsjionsible  source  in  been  going  to  the  Unite, i  Kingdom  1  RIDDELL,  hTLAD,  GRAHAM  &  HUlGHlSUrv,  «.  .a.. 

I,on,ion.  has  tPlegraph<‘fl  as  follows  :  via  rail  to  fJnlf  ports  at  $11  a  ton.  I  Auditors. 

"1  can  assure  you  that  the  new  ItVith.  the  added  cost  at  terminals  the  '  On  behalf  of  the  Board. 

Government  of  Mexico  will  give  pre-  ronihincd  rates  has  been  profitably  i  ROBT.  W.  REFORD,  \  rnrectAm 

ferrntial  attention  to  its  commit-  under  the  S2R  a  ton  rate  established  I  B.  ;vf.  BALDV.NTYNE.  /  ’ 

ments  abroad,  will  treat  them  with  by  the  Unitcl  States  Shipping  Board.  _ 

all  seriousness,  and  will  afford  pro-  Shippers  now  explain  that  it  was  ow- . .  '■  '  .  '  "  '  '  '  ' 

feclion,  in  accordance  with  our  laws,  ing  to  these  conditions  that  many  of  i -which  power  could  be  transmitted  customer  and  the  basis  for  a  mu- 
fo  all  foreign  capital  invested  in  .Mex-  the  Shipping  Board  vessels  were  Idle  I  from  the  new  Hydro-Elect ric  power  tuallv  satisfactory  contract  for  pow- 
ko.  or  which  may  be  so  invested  in  on  the  Pacific  <  oast,  anri  that  it  I  development  plant  at  Nipigon  Falls,  pr.  Another  Important  feature  from 
the  future. "  proved  an  attraction  to  Great  Britain  I  While  neither  the  deUils  of  the  jbe  (Jovernment’s  standpoint  Is  the 

General  Ohregon's  nyepsage  is  ro-  *-nd  Japanese  interests  in  their  war  ;  plan  nor  the  general  policy  has  yet  results  obtained  In  a  plant  of  this 
garded  as  of  a  satisfactory  character,  of  rates  with  America.  j  been  decided  upon,  it  would  o®ca- 1  j,j^j„rp  would  provide  the  means  of 

although  necessarily  a  little  vagim,  - - - — -  '  sion  no  surprise  In  Government  ®lr* ;  ascertaining  with  far  more  defln- 

an,l  has  been  welcomed  by  tne  thou-  __  --fcain.*,  '  ®'®'‘  ”  ^  favorable  conclusion  was  (tmejis  than  is  now  the  case,  what 

sands  of  Investors  wbn  have  monev  D  M  WC  P  M  CM  T  |H|  AW  reached.  This  plan  is  unique  in  that  remuneration  the  province  is  en- 

in  the  country,  especially  In  oil  uUfLnMmLMl  ItIH  I  ”  '’®  ’‘'’®  U’*®*!  ’®  return  for  timber  and 

shares,  .  'lario  Government  had  ever  under-  puJp-wood  conc.esslon8  granted  to 

„  ...  „  ,  „  D  flDtUllTt  DA  DEDmII  I  i  taken  the  utilization  of  the  province’s  private  enterprises. 

Maritime  Kale  Mar  Begun.  Ul  CrM  I  L  I  A I  Lll  IflILL  |  pulp  resources  for  the  production  of - - - 

The  war  of  freight  rates  between  _  paper  as  a  piihlicly-owmed  enter-  (•03|ph.;tl;  POM'EB  LIVE 


Montreal.  £3r,1  September.  1920. 

We  have  examined  and  audited  the  Books  and  Accounts  of  the  Lake 
of  the  M’oods  Milling  <  bmpany.  Limited,  at  Winnipeg,  PortageMa-Prairie. 
Keewatla  and  Montiial,  for  the  year  ending  Slst  August,  1920.  The  In¬ 
ventories  of  the  various  Stocks  and  Equipment  have  been  certified  by 
Officials  of  the  fbmpany. 

W  e  certify  that  we  have  obtained  all  the  information  and  explana¬ 
tions  we  have  required  and  that,  in  our  opinion,  the  above  Balance 
Sheet  is  properly  drawn  up  so  as  to  exhibit  a  trua  and  correct  view  of  the 
state  of  the  Company’s  affairs,  according  to  the  best  of  our  information 
Hn<l  the  explanations  given  to  us,  and  as  shown  by  the  Books  of  the  Com¬ 
pany. 

RIDDELL,  STEAD,  GRAHAM  &  HUTCHISON,  C.A.. 

Auditors. 

On  behalf  of  the  Board. 


ROBT.  W.  REFORD,  “I  rij-ectors 
R.  M.  BAEDV.NTYNE.  /  directors. 


which  power  could  be  transmitted  customer  and  the  basis  for  a  mu- 


althongh  necessarily  a  little  vagim, 
an,l  h,as  been  welcomed  by  tne  thou¬ 
sands  of  Investors  who  have  money 
in  the  country,  especially  In  oil 
shares, 

Miirilime  Kale  Mar  Begun. 


GOVERNMENT  MAY! 


K?;4v<^  rMnrtnu  frnTn  thr.  fr.r^  Ipanv.  Df^ryanment  Knfccirec'r !  Mas?. ;  M^rodilh  Rountrf*^*.  Montreal;  ^  -z  v*  *  u  *  ^  np  . 

FTd\e  eonnuiT  rioin  tnu  flam  to  fore-  ••  wc-n.  xr  ^  tt-.  tT  »  '  xx-  _ ir*  t  Thi'  wat  of  frejeht  ratep  between  paper  ns 

bay  will  take  care  of  this  rteve'op- 1  ^  Dr.  G.  A  .  Rocker.  E.  I  dii  ^  1  G’-eat  Rrttain  nml  Amerira  which  T  -r  *  t*  i  a  ■  m  -  prise  If  flerided  upon  it  is  probable  I 

meat.  The  forebav  is  a  large  rein- i  ♦®"  Bros  .  Matertown.  N.V  ;  Arthur  Nemours  and  Co  M  tlmington.  D®'- M  as  a  the  re'  J”TT  hat  the  large  liniher  limit  in  the 

fi.rrtftd  r.-,r„-r..te  Uaui,-  „-hi,>.  Hastings,  t^ralg  Becker  and  Co,.  New  R.  D.  Scott,  Riordon  (ompany.  Lim-  "  .  .  ,  ,  ,  able  circles  that  the  Ontario  Govern-  ®  ‘ 

ihe  wak-r  is  led  in  steel  nen*tock~  to  York  City ;  A.  D.  Huff.  Riordon  Sales  i  lied,  office  manager.  .Mattawa  Kn- !  ®®®’  ’ ’’*’®''  States  shipping  legisla-  ^as  had  under  con.sldcration  'rniect 

the  nower  house  immed  Ltelv  beiow  i ’’o-  I-imited.  Traffic  Manager;  C.  A.'gineerine  Office;.  J.  G.  Shearer,  The  1 ’-i®"-  •''*'5  begun  acrordmg  to  des-  ,jn^p  g  pjan  th  .  p  J  .. 

iind*^  a  head  of  219  ft  Th,'-  nower Ticonderoga  Pulp  and  Paper  ;jas.  Shearer  Co.,  Limited.  .Montreal;  T«’®bPs  received  In  Eon  .on  ^  p„,p  gnd  paper  mill  a.s  a  The  Ntpli 


I  The  war  of  freight  rates  between 
(J’-eaf  Britain  an<l  America,  which  I 
prognosticated  as  a  result  of  the  re- 


■ . . .  ■  ■  -  -  -  .  ,  ,  able  circles  that  the  Ontario  Govern-  ...ii,  i,„  asMo  fnr  '  - - - 

cent  United  States  shipping  legisla-  con.sldcrafion  ®h®'5en  will  be  set  aside  for  Consolidated  Mining  and 

tion.  has  hegun.  according  to  des-  g  pjg^  the  project.  Smelting,  has  completed  the  power 


TO  COPPER  MOl'NTAIN. 

The  M'est  Kootenay  Power  &  Light. 


patches  received  in  london. 


ation  of  a  pulp  and  paper  mill  a.s  a  The  Nipigon  Hydro-Electric  plant  line  extension  to  Copper  Mountain. 


The  Pacific  f  o.3st.  wkh  Ran  Fran-  p,.f^yjnf.ial  enterprise.  According  to  -nrill  have  a  surplus  of  power  avail-  thus  placing  the  C  .P  R.  and  Con- 
cisco  as  the  centre,  has  rome  first  in-  Lf,p  p]an  under  consideration,  the  |  able  for  some  years.  A  Government-  solldatrd  Smelters  in  a  position  to 
..to  the  limelight.  On  one  side  are'  ,j]]  would  be  established  In  the  downed  pijlp  mill,  supporters  of  the  carry  out  mtich  work  with  the  Can- 


I..urr.l»ui.  •»  .  “  /iioiiiwii  >>  .  .ii7iu.li  .  a.|7.ri  ._i7,,  ......  .  --  -  iiiiii  - . . . .  <>»  l/ui|>  luiii.  .-.,i)o/.7.  i  u  u,  lu.  ^ - 

Company,  l7lraited.  Manager  Kipawa  burgh.  N.Y.;  J.  N.  Stephenson,  editor, ,  ^''^ned  Great  Krltaln  ann  japan;  on  \jpigon  district  at  some  point  to  |  idea  argue,  would  furnish  a  good  ada  Copper  Company. 
Mill;  F.  T.  I.orke.  Ticonderoga  Ma-i  Canadian  Pulp  and  Paper  Magazine. '  the  other  side  the  American  Shipping  . 


7.n  ttio  mill  oitfl  ! '.ompany,  .Maiine,-,  ivipaea  i.uigu.  ......  j.  .T,iT;i7iirua>7ii.  .-uiiui ,  ,  •  — -  -  -y  .  ,  _  •  .  ■ , 

^  .  iMill;  F.  T.  I.ocke.  Ticonderoga  Ma-iCanadian  Pulp  and  Paper  Magazine,  the  other  side  the  American  Shipping 

New  System  Ii.  Barking  riant.  -hine  Works.  Ticonderoga.  N.Y.;  B, .  GardenvaJe.  Que.;  Thomas  .Stirling.  -  Board.  One  immediate  result  of  the 
iT he  wood  is  received  at  the  bark- 'm.  May,  E.  I.  du  Pont  de  Nemonrs  and  j  tVest  'Virginia  Pulp  and  Paper  Co.,  I  n®tion  of  the  rival  concerns  Is  that 
ing  plant  on  the  river  side  in  16  ft.  Co  .  'M'ilminetxjn.  Del.:  R  McCand- .  Mechanicville,  N.  Y.;  R.  K.  Stocking, :  the  rate  on  shipments  of  grain  and 
lengths  an-d  run  through  a  barking  ]pss.  Riordon  Sales  Co .  E;i,;ited,  New  tN’iHiam  M’hitner  and  .Son.*.  Inc..  New  flo'ir  to  the  inked  Kingdom  from 
plant  specially  designed.  This  plant  York  represenLative,  J.  M  ^feCon- !  York  City;  A.  A.  Tanyane,  lyockwood  Ban  I  ranctsen  has  dropped  thlrty- 
tnibodie*  a  different  principle  for  nail.  Financial  Editor  Montreal  Star:  Trade  Journal  Co..  Inc.,  .New  York  two  shillings  a  ton.  The  rate  estab- 
fiemoving  bark  to  any  yet  in  vcgiie.  r,  f  McElvvain,  Crocker-.McFlwain  .City;  F.  E.  Taylor.  Ta.vlor  IjOgan  Co..  lished  by  the  7\rnerican  Government 
'The  bark  is  removed  bv-  nibbing  the  C-o..  Holyoi,*.  M-ass.;  E.  T.  McKeefe.  Holyoke,  Mass.;  H.  M'.  Taylor,  Dill  -  Shipping  Board  for  Rrpterober-Octo- 
logs  against  each  other  by  means  of  New  York  <-'lty;  Theodore  Megargee.  |  and  Collins.  Philadelphia,  Pa.;  J.  .M.  her  loading*  was  t28  a  ton.  Then 
large  cams  rotating  at  the  bottom  of  iMegargee  Paper  Mills,  Mod'^na.  Pa  :  iTa.vlor  Diamond  State  Fibre  Co..  I  Fan  Francisco  shipping  interests 
pockets  whiiJi  are  large  enough  to  I  Frank  L.  M<X)re..  Newton  Falls  j  Bridgeport,  Pa.;  F.  M.  Temple.  Mer- ,  learned  that  three  rrkisb  freighters 
handle  16  ft.  logs.  K'rom  here  the  Paper  Co..  Newton  F^lls.  N.Y. ;  O. .  rimac  Paper  Co.,  I.awrenee,  Mass.;  >  had  been  chartered  to  load  at  the 
logs  are  taken  and  piled  in  a  wood  h.  Moore,  Hinde  and  Datich  |  C.  B.  Thorne,  Riordon  Company,  Lim- |  F  alifornian  port  at  $2-3  a  ton,  a  net 


NOfV 


logs  are  taken  and  piled  in  a  wood  h.  Moore,  Hinde  and  Datich  C.  B.  Thorne,  Riordon  Company,  Lim- ,  '  aii 
yard  which  is  designed  to  give  a  .*ix  Paper  Company  of  Canada.  Limited,  ited.  vice-president  and  technical  dl-  *5avi 
months’  supply  of  wood  at  all  time*.  Toronto,  Ont.;  D.  .T.  Munn,  Alex  Me-  rector,  Montreal;  M'.  S.  Timmins,  i  to 
The  <lry  logs  are  taken  to  the  wood  Arthur  and  Co..  Montreal;  P.  J.  Ticontleroga,  N.Y.;  E.  C.  Tucker,  frei 
rcom  w;here  they  are  cut  into  suit-  Murer,  Riordon  Ckampany,  Limited.  Crocker-McElwain  Co.,  Holyoke,  ®it.v 
able  lengths  for  running  through  Manager  Hawkesbury  Mill;  E.  B.  D.  .Mass.;  S.  A.  Upham,  Brownville  Pa- 
chippers.  The  chips  are  then  car-  Neuhauser,  Dill  and  (yollins  Co.,  per  Co.,  Brownville,  .N.Y.;  H.  B. 


tinical  dl-  saving  of  practically  $.35.0<'io  a  careo 
Timmins.  I  to  the  shippers,  as  the  British 
Tucker,  freighters  are  of  th®  7  u<'io  ton  capa- 
Holyoke,  city. 

iville  Pa-  American  Lirms  .Alarmed. 


l  ied  on  an  inclined  belt  conveyor  to  :  Philadelphia.  Pa.;  IV.  L.  Nixon,  i  tVadsworth.  The  .tieishosha  Co.,  New  A  telegram  rcceiy<»  !  trom  Puget 


chip  bins  above  the  digestor ;  Chemical  Paper  Mfg.  Co..  Holyoke, 


.S.  Wang,  Riordon  Com- !  Bound  reported  offering.*  by  Japanese 


fj.ry  VICTORY 

BONOS  ^ 

They  are  the  Best  Buy  on  the  Market  at  Pre?aUing  Prices 

ILrtff,  phon«  or  call  for  parhculart 

Thornton  Davidson  &  Co.  Limited 

Government,  Municipal  and  Other  Investment  Securities 


house.  Mass.;  M.  H.  Pfau,  Ticonderoga  Pulp  i  pany.  Limited,  manager  laboratories;  ;  interests  at  the  same  rate.  American 

The  aciil  is  manufactured  under  and  Paper  Co..  Ticonderoga.  N,  Y. ;  T.  E.  AVarren,  vice-president,  Rior- -  firms  were  immeasurably  alarmed, 
exceptionally  good  conditions  In  a  L.  D.  Post.  “The  Paper  Mill."  New  don  Co.  Limited,  mercantile  director,  ;  and  the  manner  In  v  hich  the  lower 
modern  well  laid  out  acid  plant.  The  York  City;  A.  P.  Ramage,  Missis-  Riordon  Sales  Co.,  Limited,  Ticonder-  ;  rates  were  quoted  by  the  foreign  in- 
recpvery  system  in  use  ensures  the  quoi  Pulp  and  Paper  Co.,  Sheldon  oga,  N.Y.;  H.  M.  IVheelw-right,  Geo.  ferests  gav<'  eyeiy  appearatire  of  an 
pr'vduction  of  high  grade  strong  Springs,  Vr.;  Carl  Riordon.  Riordon  W.  Wheelright  Paper  Co.,  Boston,  organized  attempt  to  rapture  the  en- 
acid.  I  Co.,  Limited,  vice-president  and  man-  .Mass.;  W.  J.  Wilson,  Jr.,  director  tire  grain  shipments.  The  Ship- 

The  present  programme  includes  aging  director,  Montreal;  Davil  Rob-  Riordon  Sales  Co.  Limited,  New  ping  Board  promptly  met  this  rut  by 
the  installation  of  15  digesters,  each  ertson,  Canada  Box  Board  Co.  Lim-  York  City;  S.  J.  B.  Holland,  Holland  reducing  its  rate  to  $29  a  ton.  This 
capable  of  cooking  18  tons  of  pulp — I  lied,  Montreal;  F.  G.  Robinson,  Rior-  Paper  Co.,  Limited.  Montreal.  cut  immediately  place,!  in  operation 
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QUEBEC 
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THE  FINANCIAL  miES,  >IONTREAL,  OCTOBER  9,  l?W 


SCHOOL  BONDS 


10  to  15  Years 

At  7  to 

A  HIGH  CLASS 
INVESTMENT 
WHICH  WE  SPECIALLY 
ItECOMMEND 


Timber.  rcoaiUnds|||7Va</e,  Financial  and  Industrial 

Activities  in  Western  Canada 


W.  Ross  Alger  &  Co. 

i  \  \  F.  STM  F  M  B  AN  K.  F  RS 
Tiiri*  of  Toronto  Rld|.  KnvaJ  lUik  OMnihrrs 
I OMONTON  CALGARY 


RANCH 
IN  AL  ERTA 


25 1(1  Rcros  improved  Ranch, 
dose  (o  (ily  of  Calgary, 
splendid  opportunity  at  $23 
per  acre  Terms. 

B.deRoussy  de  Sales 

Financial  Broker 
104  Grain  Exchange 
CALGARY,  ALTA. 


Alberta 
Wheat  Lands 

JVo  Better  Investment 

Special  Illustrated  Tafo- 
lo^nic  and  Price  Llat  of 
Alberta  Lands,  together 
«llh  .Hap  of  Alberta 
niuilcd  free  on  request. 

L  asher  &  Gillilan 

Limited. 

Farm  Lands,  City  Property. 

809  Centre  Street, 
CALGARY,  ALBERTA. 


CANADA  NATIONAL 
FIRE  INSURANCE 

COMPANY 

hlead  Ofiice:  Winnipegt  M«n> 


<  OAL  I.KANKi  '  ! 

120  iirren  In  l  onlMpnr  OlRfrlrt| 

Albertn  Coni  Brunch  Ci.T.IVs  Icrr 
Ihnn  one  mile  of  Kiillwn^  1o  1n|i{ 

j  centre  of  propert.v*  ThI*  roiil  I*  n  I  ■  “  . 

EDMONTON  DIST.iMANITOBA  LAUDS  GRAIN COMMSflS. 
;  SHOWS  BIGGESTi  GOV’T  AID  TO  GRANT  INCREASE 
ACREAGE  WESTi  MANUFACTURES!  TO  ttEVATORS 

One  pnreel  In  lit  Whlteeourt  on  the  : 
r.N.K..  the  other  pnreel  Ik  IB  mllenj  | 

%»rRt  on  the  riKht-of-wny  of  the|  i  Th lElJi* 


j  :  propoKcd  extension  from  H'hlte- 
:  ;  court  to  tirnnile  l•^nlrle.  tiovern- 
I  ment  IIiicm  75  eentn  per  .M,  Price 
I  |.^20.0B0. .  Term*. 

I  We  have  for  *nle  nevernl  e*erU 
I  I  lent  Alhertn  RltamlnoiiM  and  noh* 

I  I  flltumlnoiiM  t'oal  PropertlcM,  nl»o 
j  some  nttriietive  Alberta  and  Hrltlith 
I  I  I  (Aliiinbifi  l  imber  Traet«. 

^  lour  enfiiilrle.s  Hollelted. 

I  BEAVER  BROKERS 

I  '  420  Teller  Bldft-  -  Edmonton,  Alta. 


School  Bonds 

MATITIIX': 

10  TO  iO  VKAHS 


Retuims  Indicate  Pacific  Coast  Province  Ha.s  |  Charse.s  Now  Increased  25  Per 


Extreme  Fertility  of  This  i 
Part  of  .Alberta — Over  Fifty  I 
I*er  Cent,  of  Grain  in  Pro*  j 
vince  is  Threshed,  and  Now  i 
in  (iranarie.s. 

I.'dinouion.  Grain  ciutiTiK  i.s  prac- 


Helped  a  Number  of  Indus-! 
tries  With  .Vppropriation  of  j 
$2,000,0(10  I'or  th.e  Purpose —  i 
$200,000  Is  I.ent  to  One 
Company  .\lone. 


('ent.  From  1  Cent  a  Bushel  j 
— The  Compiissioners  Find 
the  Demands  of  the  Terminal 
Elevator  Interests  Are  Fully 
Justified. 

Winnipeg  — Tcrininal  elevators  are 


Gdinouion.  Grain  ciutinK  i.s  prac- I  Winnipeg,  The  province  of  British  innipeg— lerininal  elevators  are| 
tic.ally  f  oi7ip!cted  in  the  prairie  pro- 1  Goliinibia  hn  =  now  advanced  more  ■'•llowcd  to  increase  their  charges  2B 
vinrcH,  according  to  tlic  la.st  crop  (than  a  mill’ori  dollar.s  in  financing  T*’'’’  nciording  to  a  decision  handed  i 
report  issued  by  the  t’anarlian  .Va- I  indii.strial  oi -oiiii/ations.  .Nothing  of  'In'vn  i)y  the  Board  of  Grain  C'pmmis- j 
tional  railways,  and  the  threshers  ibis  kind  ba  yei  been  done  in  .\Iani-  '■cnent.ly.  i 

are  now  bn.sy  finishing  tip  the  work  toita.  and  tlnn  is '  onsiderable  differ- i  prevtoii.s  legal  charge  was  1 


tional  railways,  and  the  threshers  j  this  kind  tia  yei  been  done  in  .\Iani- 

are  now  busy  finishing  tip  the  work  i  toita.  and  tin  ii  is  '  onsiderable  differ- 

of  saving  a  very  .satisfactory  crop  of  !  enee  of  ojniijoir  here  with  reference 
cereals.  1  to  the  wi.sfpmi  of  the  course.  .Many 

In  the  .Too  miles  of  territt.rv  be-  I  b-nsiness  men  in  the  city  have  ex- 


enee  of  ojonion  here  with  reference  ;  *  *-‘*’^  ^  bushel.  It  will  now'  be  1 '/4 
to  the  wi.sfpmi  of  the  course.  .Manv 


tween  North  Battleford  and  i'tony  pros.sed  tiio  < 

T’lains  west  of  Fhlinonton.  fi'oin  lid-  •'’ctk  after  the  d'  velopment  of.  jn-,tercsts.  ha.sed  on  the  increased  cost 
monton  to  t'algary  and  Edmonton  to  dnstry  if  the  government  will  see  j  ot  oper  ating  r  harge.s.  whiel)  the  cogi- 
Athahasca  and  .Alliance,  and  from  'bat  good  .settlers  are  located  on  the !  niissioners  find  to  he  fully  justified. 
Hanna  to  Rosetown,  thresher  returns  'ai'l-  '  The  free  period  remains  un 

show  the  crop.s  to  be  uniformly  good,'  The  department  of  industries  was  i  changed, 
wheat  running  from  2o  to  to  bnshel.s  ;  brought  into  Ireing  in  Briti.sh  Gol-  (  ounlry  Refused. 


in  tlie  city  have  ex-  Thi.s  is  a  granting  of  a  full  demand 
iivietion  that  they  will  .  made  by  the  terminal  elevator  in- 
rlcvelopment  of  in-  fercsts.  ha.sed  on  the  increased  cost 


at  7*4  to  7^% 


Also  Western  .Municipal  .and  Sa,«- 
katchcwiin  Hiiral  Telephone  Co. 
Dcbcitturcs  .'ifKicialized  In. 

( 'orr^iNpnndrncr  f  n  vlteil. 

T.  K.  McCallum  &  Co. 

IIIuIk.  ^iiNknfoon*  ^iisk* 


Union  Fire  and  Gasyalty 

Canada’s  Zenith  Company 
Authorized  Capital 

$500,000.00 
WINNIPEG,  MANITOBA 

Underwriting 
Fire  and  Marine 
.\utomobiIe,  Plate  Glass. 
Live  Stock, 

Health  and  Accident, 
Surety  and  Bonding. 


show  the  crop.s  to  be  uniformly  good. 


wheat  running  from  20  to  40  bnshel.s  :  brought  into  lieing  in  Briti.sh  Gol-  (  ounlry  Refused. 

.an  acre  and  oats  60  and  70,  while  I  "fJibia  in  th<  rnontli  of  .Tanuary  last'  (  oiintry  elevators  meet  a  totally 
flax  is  yielding  12  to  20  bushels  per  ;  .v<'ar,  so  that  there  have  now  been  •  -rheir  request  for  in¬ 
acre.  A  few  districts  report  th, at  far- I  ne.a,rly  two  ye;ir.s  of  operation.  Since  1  f.^argev  has  been  refused 

mors  are  dispo.sed  to  hold  their  grain  that  time  a  large  variety  of  enter-  -j-},,,  ,.ate  on  wheat  is 

in  the  belief  that  prices  will  soon  go  Pnsas  have  hen  tr^nsidered.  and  a  p„,.  g,,,,  thev  asked  foi 

hKi;her.  i  number  of  tlu  ni  have  been  aided  '  inere'ise  to  ‘’V  eent«  * 

Fall  riowiiig.  witih  r^pital.  The  approprla-tion  to  |  ‘  j.,  .-iaimed  by  the  country  eleva-l 

the  departnidil  was  fixed  at  tfie  time  ,hpf  fhp  f.,it  pt-ln,,..,  nf 

In  the  Rod  River  Valley  farmers  at  *2,000,0ft0.  ,u  that  the  full  amount  of 

'turned  their  attention  to  fall  i»low-  i  ..n...  lining  increase  asked  was  necessary  tf> 

ling  as  .soon  as  they  got  their  thresh-  ,  •  ''"'I''’' 

'  ing  done  and  in  some  localities  iifty  ■'  '«ttns  have  present  tariff  the  operation  of  coun- : 

per  cent  of  this  work  has  already  I  "^tide  l.y  tlie  province.  The  try  eIe^ator.s  is  conducted  at  a  loss, 

.been  done  .Marketing  of  grain  jsl‘t*rgest  is  to  the  Western  Canada  As  one  man  remarked,  “either  coun- 1 
j  being  deferred  in  ordeiMliat  this  im- I  Company,  Limited,  amount-  try  elevators  must  continue  business' 


REAL  ESTATE 

Farm  Lands  City  Properties 
Building  Management  Rentals 

OSLER,  HAxMMOND  &  NANTON 

W  innipeg 


SCOTT  REALTY  CO. 


BUSINESS  LOCATERS 

410  Rogers  Building 
407  Granville  Street 
VANCOUVER,  B.  C. 

TELEPHONE  SEY.  4272 


Houses  and  Lots,  Business  Property,  Loans,  Insurance, 
Hotels,  Apartments,  Rooming  Houses,  Cafes, 
Farms,  Timbers,  Saw  Mills. 


CLARK  &  MARTIN 


concern,  whicti  will  .soon 


The  capital  of  thia  as  philanthropic  in.stitution-s  until 


their  losses  put  them  out  of  business 


portant  work  shall  not  he  inter-  . ■  ^ capital  oi  lum , i...nauiuiop.v  m.sutuuons  until 

ferred  with  concern,  whicti  will  soon  be  pro-,  their  losses  put  them  out  of  business 

In  sniithern  'ind  smith wp«tern  ^bicing  rope,  fishing  nets  and  allied  '  or  they  must  recoup  their  elevator 

.Manitoba  gt^d  pn.gr.'ss  hir  Im  '  The  next  larg- j  operating  losses  elsewhere.” 

made  with  threshing  there  having  J100,00(i  made;  Ayearsoperationsofonecountry 

been  little  delawm  aoconnt  t.r  rains  Sidney  Roofing  and  Refiningielevator.whichmaybetakenastypi- 

A^g I'S  efoS^"  ^  n-anufacture|cal  of  the  majority,  is  as  follows<:- 

a.s  a  K€‘neral  rule  In  eentral  Mani- i  ^  paper.  heaver'I^bor  eost,  ;;as,  oil.  kerosene,  repairs 

toba  frequent  showers  have  tTceurred  !  in  this  to  machinery,  coal  and  wood,  taxes 

since  cutting  .and  threshim  has  (leen  ; already  put  over  $200,- ,  and  sundr^y  small  expenses  amounted 

considerably  interfered  w  ill)  in  Other  '  onipames  which  have  :  to  $2  028  ,3  l^st  year.  This  elevator  I 

some  swtions  but  wherever  it  is  aided  from  the  government  handled  13,8(6  bushels  of  wheat.  16.- 1 

Dossible  the  farmers  are  makine  the  ^  *^tind  include  a  hoot  and  shoe  com- 1362  oats,  7,56ft  barley,  or  a  total  of  j 
best  of  the  situation  by  turniii"  their  I  '  tt  toy  and  furniture  company, '  04.63ft  bushels,  at  a  cost  per  bushel 
m^^and  outms Tto  the  fled ds  to  building  and  lumber  corn- 1  of  3.12  cents.  The  legal  tariff  is  13/, 

plow  In  this  extensive  grain  -row- ! a  fertilizer  company,  a  pipe  ;  cents  on  wheat,  .and  1 14  cents  on  oats, 
ing  .Wtlon  airgi  ains  are  turning  !  foundry  company,  a  paper  hag  |  In  this  ease  the  loss,  therefore,  is  .50 
out  well,  wheat  field  running  from  15  !  concerns.  pav  of  the  co.st  of  operation.  In  other 


STOCK  RHOKGRS. 


BOX'D  DEALBRtt. 


some  -sections,  but  wherever  it  is 


been  aided  from 


possible  the  farmers  .are  making  the  ‘  ^  shoe  com- i  362  oats.  (.56f)  baric 

best  of  the  situation  by  turning  f  heir  !  '  ®  ^'  "''1"^  company.  ^  54.6.3ft  bushels,  at  a 

men  and  outfits  Into  the  fields  to  huilding  and  lumber  corn- 1  of  3.12  cents.  The  1. 


p.c.  of  the  cost  of  operation. 


to  40  bnshel.s  per  acre  ^  application.s  for  loans  are  con- 1  words  for  the  elevator  owner  to  j 

Throiighoiit  centi -il  Snskstehewan  '  by  a  oonimittee  of  business  break  even  on  actual  operation  he 

and  Alberta  Ihre.shing  '  operations''"'"-  .  <’<»usiderahle  number  of  ap-j  should  get  double  the  present  tariff. , 
have  been  going  on  will,  little  in- 1  have  been  refused  as  too;  A  new  elevator  regulation  regard-! 

terrnpfion  for  the  past  forinighi  and  !  *‘l"’fulat!ve.  All  government  ad-;  ing  flax  and  rye  reads  that  where 
in  several  districts  over  fifty  th.j- . a  hLst  charge  on  the  prop-  dockage  is  ordered  for  cleaning  the  I 
cent  of  the  grain  is  now  in  thei‘‘'T''  t'itizens  of  Hriti.sli  Coliimiiia  maximum  allowance  for  invisahle 
gianaries  and  a  great  deal  of  if  will  ''’’Tim  that  the  movement  ha.s  fully  '  loss  shall  not  he  more  than  56  pounds ' 

not  he  marketed  unUl  the  freeze-up.,-':"""'®''  ®’'P®®'  f'-P”'  fav-  ' 

_ _  ther  appropriations  will  be  made  by  —  ■■  .  , 

I  the  legislature  for  the  extension  of'  j 

rnnmi*r  '  the  scheme.  I  e^iiDCD  r>ADrn 


m  several  districts  ov«‘r  fifty  per 
cent  of  tlie  grain  is  now-  in  the 
granaries  and  a  great  deal  of  it  will 
not  he  marketed  until  tlie  freeze-up. 


total  Assets,  $2,488,523.06  Willoiighby,  Sumner 


RUSH  FREIGHT  ;  „.rc— 

CARS  ALBERTA '""K'gas  offer 


LUMBER  CARGO  | 
RATES  REDUCED^ 


A  PURELY  CANADIAN 
FIRE  COMPANY 

.Application  for  Agencies  Invited 


I  NlBLOa  &  TULL  |i 

S  LIMITED  ^  ‘ 

I  STOCKS  I 

i  BONDS  i 

I  CRAIN  j 

k  B  ’ 

(  rain  Exchange,  Calgary  1 

I’rivqlf  U’lrt  to  All  Market/  | 

'  ■  '■■■I  ':i"i  ■■ 

luiuox  I  <l>.  VI.IIKRTA. 

MacDonald,  MacKenzie 
and  Speers 

!  r..>t(i  s.  Sttlicilcn  .\'«»iari^5 

U.'ttiU  of  ItlflK'*  Kilmofiton  | 

M.  .MgcI  t'diaM.K.t' .  K.  W,  SpooiN, 

K  i\  MficKonzi#*.  ' 

•  Hi  raupr  and  iiianrmo 
!‘’fiii.«  •*?!  itiipnivfil  farm  lands  at 
liiub^'St  4urrrnt  intfi  ratos.  !*nr- 
1*  nlars  fiirni.^lKd  (*m  » »’qnu.«l.  Rof- 
r-  nc*  P.nnK  '-f  MmitiT  a!  oi  any 
1  be- 1  c iia  rl  !  b  ■  1 1^ 


H.  A.  DANGERFiELD 

RF.AI.  ESTATE 

^'nrins.  imprf-vffl  nnil  tjntni 
pi  f'  \  r.l  in  .Mtuiit wan 
ipti  \]'»rrlH.  t '•>»  r»  sjH»ndf’n(  r  in* 

60^  fVIc:  tntyfe  Blool«f 
WlM^:lREG,  fS/lAN. 


Anderson,  Sample  &  Hodges 

H.ARKISI  F.RS  and  SOMLI i'ORS 
KeCtna,  Saftkatchewan 
Oanada 

P.  McCuaItt  Anderson.  K.C!. 

A?ex.  F.  Sample  Perry  Ci.  Hodges 


C.  H.  ENDERTON  & 
COMPANY 

REAL  E.STATE  I.WE.STMF.NT.S, 
mortgage  LOAN.S,  INSl'RANGE 

228  Portage  Ave.,  WINNIPEG.  MAN. 


LOUGHEED,  BENNETT  &  CO. 

Barristers,  Solicitors.  Etc. 
Clarence  Block,  122  Eighth  Avenue  West  j 
CALGARY.  ALBERTA 

(  •H,  Addrtu:  ••LOfGILVETT''  CANADA  | 

H«o,  Sir  James  LoB|bced,  K.C.,  K.C.M.G.  i 

R.  B.  Bcoaett,  K.C.  J.  C.  Br«k*vaki,  K.C.  I 

A.  M.SiacUir,  K.C  D.  1.  Rednua  H.  £.  Ferater 
F.  O.  McAlfioc  O.  U.  B.  Mi^t  L.  M.  I•bertt  I 


Mf'iiibern  Winnipeg^  Grain 
Exchangre. 

STOCKS 

BONDS 

GRAIN 

Willoughby  Building 

SASKATOON,  SASK. 
I'rlvatc  Wire  to  all  Market*. 


P.  M.  LIDDELL 
&  COMPANY 

Investment  Bankers 
Fiscal  -Agents 
Insurance  Brokers 

S2()-7-8  ROGER-S  BUII.DINf; 
VANCOUVER,  B.C. 


l.arge  Tract  of  Land,  Warehouse 
Sites  and  City  Property 


(  AMPBELL  &  SCHADEK 

>A  inaipfg  and  ViDc«aver  Oftces 


I'.S.  Shipping  Ho,ard  Cuts  Them  to 
$40  a  Thoiisitiitl  Ft>et 

Se.attle.  -C.arg(!  I'ates  on  lumber  I 


Riiilwjij  it,  Looking  (o  if  That  Alberta  -  '  T  J 

is  not  Deprived  of  Empty  Cars.  ,  "ill  Supply  Cnlgarv  Gns  (  o.  at  Price  “  Thoiisaiitl  Feet 

Winnipeg— K.  Crawford,  ear  .ser-l  of  1.5  Cents  a  Thousand  Feet.  Se.attle.  -Cargo  i-ates  on  lumber 

■vice  superintendent  for  the  (Canadian  I  i’algarj  By  October  first.  1021.  -sliil'ineniS  from  Pacific  coast  ports 
•National  i-ailways,  Winnipeg,  an-  I'tiiicd  Oils,  Limited,  will  be  in  the  Die  River  Pl.-ite  dir-trict,  Uraguay, 
nounced  that  a  temporary  order  fori  position  to  supply  natural  gas  into  ben  reduced  to  $40  per  tliou- 

redistributlon  of  empty  freight  ciii's  the  pipe-line  of  the  Calgary  Gas  sand  feet,  according  to  informatVm 
hais  t)ecn  i.ssued  to  points  in  nortliern  !  Oompati.v  at  the  price  of  15  erntis  a  received  by  the  Seattle  Chaniher  of 
Saskatchewan,  affecting  only  main ;  thousand  feet.  This  is  the  offer  rc-  Commerce  from  the  Cnited  .States 
linepoinLs,  and  only  to  pi'event  Al- j  ceived  !>>  (he  Calgary  Gas  Company,  Shipping  Board.  The  advices  from 
berta  from  being  deprived  of  empty  j  and  It  Ls  stipulated  in  the  letter  that  the  shipping  hoard  stale  that  a  few 
'  cars  for  coal  and  grain  while  the  the  yearly  minimum  to  tie  taken  will  foreign  vessels  have  recently  elnsod 
.supply  is  on  its  way  west  from  the  i  be  one  and  a  half  billion  feet.  The  confraet.s  for  shipments  from  the 
liead  of  tlie  lakes.  I  point  in  ihe  pipe  line  where  the  con-  8'ilf  to  the  River  Plate  district  a* 

The  order  has  .started  a  movement  !  nect ion  is  to  be  made  with  the  ga--  less  than  $45  and  that  the  rate  on 
from  Saskatchewan  to  .'Mhena.  It  isjcompan.)  is  to  bo  selected  by  United  t^oft  wood  from  .New  York  is  •?3'. 

I  not  for  the  benefit  of  tht;  coal  move- '  fhb-.  Limited.  The  amount  to  be  sup-  which  it  was  stated,  is  to  be  in- 
I  meiit  any  more  than  for  that  of  grain. '  plied  daily  will  he  based  on  the  aver-  creased  to  140.  The  new  rate  of 
The  shipment  of  grain  from  Saskat-laue  daily  consumption  of  the  gas  $40  for  coast  ^cities  will  place 
,cl)ewan  li.'us  been  thrtM'  times  that  company,  and  the  period  of  supply  is  Ifouglas  fir  and  other  coast  lumber 
troni  Alberta  and  empties  have  heon'to  he  either  five  or  ten  years,  this  on  a  competitive  basis  with  South 
much  in  demand,  but  rather  than  to  ati  Gie  option  of  tlie  United  Otl.s.  American  lumber,  said  the  annoiinco- 
'  make  Alberta  wait  four  or  five  days  i  Limited  In  nxuitioning  that  the  ment  of  the  transportation  hnrran 
for  its  cars  the  car  service  depart- 1  niinimnnt  will  have  to  he  a  liillion  of  the  Cliamher  of  Cointnerce. 

I  ment  of  tlie  Canadian  .National  has  land  a  half  feet,  the  company  say  “so  - 

ordered  this  movement  of  empties  j  long  as  we  are  able  to  supply  that  I  fklij  PDAnC  PDHD 
I  from  Sflskatchewan  into  Alberta, ! amount.”  LUltr  UlinUE:  uKUl 

w  hich  may  cause  a  delay  of  a  couple  !  Offer  Refused.  KICIICD  Cn  Clfl  Ail 

jdays  in  .Saskatcliewaii  instead  of  aj  T'he  Calgary  Gas  Company  refuses '  NbftK  oU  olvlALL 

four  or  five  days'  delay  in  Alherla  .  to  entertain  the  offer  of  the  United  _ 

In  waiting  for  Ihe  return  of  empties '  ojis.  Limited,  to  supply  them  with  ,,  ,  ..  v  ,  j 


culf  to  the  River  Plate  distriet  a* 
less  than  $45  and  that  the  rate  on 
soft  wood  from  .New  York  is  •?3y. 


LOW  GRADE  CROP 
NEVER  SO  SMALL 


(1)  Srearitle*  bought  nnd  sold  on  ronnrrratlve  margin*. 

<21  i’rrfrrrcd  .Securltir*  boaght  on  partial  paA'mrnt  plan, 

Gil  AA'rrkIv  Btorkrt  letter  and  raonthly  analy*i«  of  Canadian 
Htoek*  on  request. 

Dlreet  private  wire*.  New  York,  C'hlenKO,  Montreal.  Toronto 
f  orre*pondcntM,  Logan  and  Rrjrnn.  New  York. 

Ureensbields  &  Co.,  Montreal. 

232  Portage  Avenue,  Huron  and  Erie  Building 

Phones:  NMAA-A285I.  WINNIPEG 


An  Anchor  of  Security 

i.s  found  in  Life  Insurance.  It  means  safety  of  princi¬ 
pal — certainty  of  return — the  surest  of  all  investments. 

These  are  generalities.  Come  down  to  personal  ap¬ 
plication  by  seeing  what  Life  Insurance  can  do  for  you. 
Obtain  rate.s,  and  dependable  advice.  Do  so  now — w  hile 
the  .subject  is  in  ihind. 

You  will  find  the  Great-West  Policies  well  w^orth  in¬ 
vestigation.  The  rates  are  low — the  profits  high. 

Full  particulars  for  the  asking — and  there  will  be  no 
undue  solicitation  to  insure.  State  age. 

The  Great-West  Life  Assurance  Co. 

Head  Office :  Winnipeg. 


P.  BURNS  &  COMPANY, 

LIMITED 

Packers,  Exporters,  Provision,  Fruit  and  Produce  Dealers 

PACKERS  OF 

“SHAMROCK  BRAND”  PRODUCTS 

*‘The  Empire’s  Standard** 


from  the  head  of  the  lake.s. 


natural  eas  at  15  cents  a  thousand 


I  H.  H.  Brewer,  assistant  general  efijp  pix  reasons  are  given 

I  manager  of  the  Canadian  .National  fm-  this  in  a  letter  yvhich  wa.s  sent 


Dnl>  Two  ('Hrs  of  \o  Grade  Uhent  to 
Dale,  Sajs  (iovernment  Inspec¬ 
tor.  J 

Calgary.  George  Hill.  Doniinicn 


PACKISa  PLANTS  AT 

CALGARY  VANCOttVER  EDMONTON  REGINA 

WHOLESALE  FRUIT^IOVSES  AT 

CALGARY  EDMONTON  REGINA  SASKATOON 


PRINCE  ALBERT 


MOOSE  JAW 


CREAM ERtBS  AT 
MOOSE  JAW 


SASKATOON 


I  Railway,  absolutely  denies  that  any  ki  W.  M.  Connache.r.  .secretary-  Calgary.  George  Hill.  Doniinirn 
embargo  has  been  ii!.-;red  upon  wheat  i  treasurer  of  the  Cnited  Oils,  Limit<^.  Government  grain  inspec'or,  i:.  au- 
I  shipments  in  Ihe  west,  or  anywhere :  iiy  Kugene  Coste.  pre.sident  of  the  thorily  for  the  statement  that  never 
Uipon  the  lines  of  the  Canadian  Na-igas  comiiany.  First,  that  it  is  pre-  ('efore  during  hi.s  long  experience  in 
I  tional  RaiUvay.  1  mature  for  t'he  gas  company  to  hind  "  has  there  l>een  such  a  small 

-  -  I  itself  to  buy  gas  when  the  United  prreoniage  of  low  grade  wheat  a- 


C.  N.  R.  TAKES 
CARE  OF  EMPTIES 


Oils  have  no  gas  available.  Second,  from  the  new  U)2i'  crop. 


that  it  is  impossible  if  the  present 


contrasted  the  present  sam- 


3]  I  MeInfTre  BIk. 
WINN!PK(t 


72S  Rodfem  Building 
VANCOUVER 


PAIIE  DC  CijpT|CC  rates  remain  in  force,  to  buy  a  liillion  with  his  records  of  last  year,  i 

unnU  Ur  Llllr  I  ILOiaiid  a.  half  feet  at  15  cents.  Third.  Turning  to  thi’  corresponding  date  in  | 

_ _  I  that  the  offer  is  in  fart  at  .a  higher  '"•"'s.  24  of  them  were 

(  .  N.  K.  (  ar  Service  Itraiicli  Orders '  price  than  others  are  offering  It.  tirade.  in  turning  up  othei  | 

Enipiies  (o  Relieve  Congesfion.  'Fourth,  that  fhe  other  eompamies  'tTn'ds  it  was  the  exception  to  fin'I  | 

ite.gina  Instructions  luivr  hern 'have  supplies  of  gas  already  .assured.  **  '■  "le  general  run  heir.;; 

sent  out  to  all  station  agents  in  Bas-|and  the  gas  company  is  itself  equip-  tough  grains,  , 


sent  out  to 
katchewan 


National  ped  to  ixarry  on  extensive  devolop- 


cars  of  tougi)  grains,  , 

"This  sea.son.  up  to  date.”  paid  .Mr. 


K.STABLLSIlEn  tS*)! 

BINFIEID,  GUNTHER  &  BUCK 

Real  Estate  and  Insurance 
.427  SEYMOUR  .STREET 
VANGOUVER.  B.C. 


railway  Hues,  ordering  that  mi  ompli  !  ment  in  several  fields;  and,  fifth,  that  "nly  h.ad  two  oars  of 

cars  air  to  he  shifted  for  wheat  load- '  the  United  Oils  give  no  undertakings*^”  Grade  wheat,  and  in  the  ease  of 
ing  until  “further  instruelions."  .Ml  ’  of  theii- financial  ability  to  carry  out  ,  admitted^ 


iSucceiiijurs  to  Kobiosoa  & 
Black.) 

HEAL  ESTATK  VALUATIONS 
KE.NTALS 

|<'arm  Land*.  Mortsasea  and 
Insurance 

GARRY  BLDG..  WINNIPBG 


N.  W.  Morton 

ISSCRJNCt:  —  LOA^S 

REAL  ESTATE 


PRIN'CE  ALBERT,  SASK. 


ing  until  “further  instruelions."  .Ml  !  of  their  financial  ability  to  carry  out  ,  admitted^ 

elevator  agents  have  been  ftirnished  promptly  such  a  large  contract.  |  '  .®'’  ''’'G  ng  one  day  amP 

with  copies  of  the  order.  Marshal  1  I  Sixth  and  Iasi,  if  the  citizens  ,>f '  commenced  threshing  the  next  thus 

M.  Thompson,  district  sujierintend- j  Calgary  are  to  be  assured  of  an;*'':'  reasonable  time  for  the| 

ent  here,  said  tlie  orders  were  sent  !  adeiiuate  supply  of  g-as  the  gas  com- j 
out  from  Winnipeg.  The  effect  is  !  pan\  must  follow  an  extensive  pro- 

pi actical  embargo  on  districts  served  gramme  of  drilling  in  the  various  •!  DCDTA  WHPAT  99  i 

only  by  the  C..\’.R.  The  agents  are  fields.  nLDtlllft  flllLnl  44  ! 

ordcied  to  bill  all  emplics  to  Drum- i  - - - - - -  !  RIICUFI  C  TB  APDC 

holler  for  coal  loadin.g.  RANCH  COMPANY  ' 

'*•  or  $10,000 

yp  GRAIN  CARS  -  Kdmonton. — The  official  govern-' 

_  ('little  Shipped  by  (I.  F.  R.  Alleged  ment  estimate  of  Alberta’s  wheat, 

,,  ,  ,  ,  ...  lo  lliive  Deteriorated  in  Transit.  crop  is  22  1-10  binshels  an  acre.  This  I 

(  algary--lnfonnation  has  l.een  re-  Transit  is  based  upon  the  actual  returns  of  I 

UmXm  Moose  .law-Damages  of  SlO.Oml ,  threshes  and  tfie  repo.  ts  of  the , 

wlv  [hat  this  comnanv  lia,s  larA  have  been  awaided  the  Knight  Wat-  Povernmenfs  crop  correspondents 


FIRST  MORTGAGE  INVESTMENTS 

SperiallzInK  in  first  mnrtgaKe  loans  on  farm  lands 
and  well  improved  real  estate  In 

SASKATOON 

This  rompany  Is  able  to  offer  attractive  securities 
of  this  ebaracter. 

Established  since  190A 

Itiqinries  from  irvestors  invited 

A.  L.  KOYL  &  COMPANY 

INVE.STMENT  BROKERS  SASKATOON.  .Sask. 


|ordci'ed  lo  bill  all  emplics  to  Dnim- 
hollcr  for  coal  loadin.g. 


Black  &  Armstrong  C.  P.  R.  SURPLUS 

,6acc....r.  ,o  KoU....*  j  Qf  QPAIN  CARS 


GIVEN  $10,000 


Allan,  Kiilam,  McKay,  Ltd. 

Mrl.eod  Bldg„  Edmonton,  .ilta. 
Special  attention  given  to  inter- 
eets  of  out-of-town  clients.  Real 
Estate,  Mortgage  and  Financial 
Agents.  Rental  and  Property- 
Management  a  Specialty. 


C  I.  Durif  B  .A  B  M.  Wateling 
(also  of  th*  Ontario.  Ronald  W  IVarsoti 
Manitoba  At  .Alborra  Bars) 

m  BIE  &  W.iKELINt; 
niRIV:.  W.4KELING  &  PK.ABSON 

Barristers.  Solicitors,  Notaries  etc. 
Offices  204-.S  Canada  Building 
Saskatoon.  Sask.  Phone  No  4()4‘’ 

Canada  Cable  Address  "ACHl  RK' 
\\  estern  I'nion  code 


TOOLE,  PEET  &  CO. 

I.lniiterl 

Fttianrl»l  Azp;iti 
M  KAK<  12 

MORTGAfiK  INVRSTMENTS. 

KSTA  rK.H  M  AN  A 
CALGARY,  ALBERTA 


NOTRE  DAME 
INVESTMENT  COMPANY 

Limited 


Uiigiiry  Infoi  Illation  has  been  re-  Transit  is  bas^  upon  the  actual  returns  of  I  DmiF  4Rso\  bfai  f<t4ti:  i.  i:>vtx:riKi 

'lo-*-  .r..-D.-..-ases  or  ,  D.ro.hor*  an-  rrpnru.  „t  ,h. ,  ‘ ES...rs,  ..o.naos  sns.sc.l 

l“..  IhTi  i)ll»  commuiy  l,a,'a  lir6,.  l.av,  been  a.a.-ed  the  ICnlab,  Wa,.  sove.nmenfs  e,w  com.,ia.ndenl,  .  SI.ST.I  .SD  pson.T,  M,,N.d.,s 

Riiroliis  of  cars  awaiting  loiidin-  .ami  i  son  Ranching  Uoinpany,  of  Raymond  from  all  paits  of  the  piovime.  The  |  Canada  Cable  Address  "ACMi  R K”  '  notre  dame  investment  BUiLotNc 

f.  -pw  f  and  Uardston.AlU..  against  the  Can-,  oat  cxip  is  fi.gnred  by  the  depart-]  Wes, em  Cn.on  code  WINNIPEG.  Man 

‘o  l  “:hl  ,„ertll^;rei  ad, an  IVeltle  Rail..,,  In  ,be  Ktne-.'n.en,  of  asrlenltare  „  3»  ),,,ahel>|l - 1,1 - 1 

a  car  shortage  later  on  in  the  season.  Rt-'Hh  court  here.  The  Alberta  com- .  and  barley  at  28  bushe  s  In  tJ  e  '  . . | 

The  deiiaitinent  would  therefore  sued  the  railway  company  fori  case  of  these  two  crops  the  ,overn-  ,  {•ftn  j|nnrC  IKinnAUm 

urge  fanners  and  grain  fii’nls  to  ship  S18.368.52.  alleging  that  cattle  ment  figures  are  put  at  a  somewhat  \^00DS,  SHERRY,  COLLISSON  &  FIELD  560  ACRES  IMPROVED 
as  miieh  gi-ain  as  poissihle  to  the  head  shipped  from  Cardston  and  Raymond  lower  esuniate  than  the  threehing  re-  WOODS.  SHERRY,  MACAL1STER&  CRAIG  winuip,.*.  v*  miio 

of  the  lakes  during  the  nroseni  deteriorated  in  value,  because  there  i  turns  so  far  to  hand  ■would  in-  .dd,ot.*.b.c  -or  KTrs-r.Dii:.,! .  acre*  caitivateu. 

In, ft  In  doiSg  "his.  tL  wa.sa«hor,.ageofw-aterinthe  Cana-!dicate.  but  they  are  on  the  basis  of  barristeh).  pOL^tors. 

ment  is  not  in  any  way  advising  peo-  dian  Pacific  Railway  stockyards  a  careful  investigation  into  pro-  Coun.ei-o.  i^Bigzar.  K.c  I  real  h.-.rrn™«t  ncr  Ver" 

pie  to  sell  their  grain  at  the  present  bPi’P-  The  Jury  found  the  company .,\ice-w'idc  conditions  by  ciop  expeiHs  g.g.woodt.K.c.; j.c.Sh«rry,j.T.J.Coiu»son  '•  PRIOR  &  HAkKS 
lime,  as  this  is  a  matter  which  each  S»'lty  of  negligence  in  accepting]  and  are  believed  to  be  close  to  the  s.  w.  Field,  J.  Macaikter,  w.  d  Craif.  |  Land  SDcciaiista. 


REAt  ESTATE.  MORTGAGE  i  FINANCIAL 
AGE.NTS 

RENTAL  AND  PROPERTY  MANAGERS 
KOTRE  dame  investment  BUiLDIf4G 
WINNIPEG.  Man 


560  ACRES  IMPROVED 


man  must  decide  for  himself. 


I  shipment  of  tbe  stock. 


actuar  facts. 


■DMONTON.  Mbnrtat. 


.  -  I  modrrn  farm  bulldln,ra.  best  of  *oil.  A 

i  real  h.-rcain  at  SGS.OA  |»cr  arrr. 

J.T.  J.  ColUsson  I  PRIOR  &  HAkKS 
W.  D.  Craig.  Land  SDeclallata. 

CaU«:  Binwood.  I  SOMERSET  BLK.,  Wl!V?SlPEGa  CAN. 
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Your  Railways  And 
The  Cost  of  Living 


Before  the  Privy  Council  at  Ottawa  pro¬ 
test  against  the  new  railway  rates  has 
been  made  on  the  grounds  that  the  giving 
of  the  new  rates  would  raise  the  cost  of  living 
by  a  percentage  many  times  higher  than  the 
percentage  actually  charged  by  the  Canadian 
railways. 

It  was  pointed  out  that  the  numerous  mid¬ 
dlemen  who  act  as  the  distributors  of  goods 
would  each  add  his  percentage  of  profit  to 
the  freight  rate,  so  that  although  the  railways 
might  only  receive  say  40  cents  additional 
freight  charge  on  a  shipment  the  public  would 
be  forced,  by  the  distributing  middlemen,  to 
pay  many  times  that  amount. 

The  managements  of  the  various  Canadian 
railways  desire,  through  this,  their  association, 
to  draw  the  attention  of  newspaper  readers 
to  the  highly  significant  fact  that  the  recent 
increase  in  United  States  railway  rates  -an 
increase  similar  to  the  increase  in  Canada 
has  actually  been  followed  by  a  decrease  in 
the  cost  of  living  in  that  country. 

Furthermore 

A  great  Canadian  manafacturer  recently 
made  public  without  any  solicitation  and 
without  the  previous  knowledge  of  the  rail¬ 
way  managements  figures  which  proved 
that  the  retail  selling  price  of  a  yard  of  plain 
white  cloth  in  Winnipeg  after  being  hauled 
from  Montreal  to  Toronto  and  Toronto  to 
Winnipeg,  would  be  increased  only  one  half 
a  cent  even  after  the  wholesaler  had  added 
20  p.c.  profit  to  the  new  freight  rate  and 
the  retailers  another  SO  p,c. 

He  showed  that  these  distributors,  whether 
rightly  or  wrongly,  added  15  cents  to  his  mill- 
price  of  16  cents  per  yard. 


Yet  the  railways  carried  the  raw  cotton  for 
this  yard  of  goods  from  Texas  to  Montreal, 
and  the  finished  goods  from  the  mill  to 
Toronto  and  Toronto  to  Winnipeg  for  one- 
and-one-half  cents. 

One-and-one-half  cents  as  against  15  cents. 

We  venture  to  believe  that,  whatever  the  ex¬ 
planation  or  the  justification  may  be,  the 
same  serious  additions  to  cost  by  the  distri¬ 
buting  trades  will  be  found  in  relation  to 
almost  every  article  of  common  household  use. 

This  is  not  to  attack  distributors.  They  may 
themselves  be  victims  of  a  bad  system  or  of 
an  over-crowded  trade.  But  it  is  to  point  out 
that  if  they  add  whatever  percentages  they, 
as  a  trade,  find  convenient,  on  top  of  the 
freight  rates,  the  railways  cannot  help  either 
themselves  or  the  public.  The  oppressive  re¬ 
sults  of  these  practices  should  not  be  charged 
against  the  railway  managements,  nor  cited 
as  reasons  for  holding  freight  rates  down  - 
merely  because  railway  rates  can  be  held 
down  while  other  prices  soar  as  the  various 
trades  find  necessary. 

Railway  charges  always  must  be  a  se¬ 
rious  item  in  determining  cost  of  produc¬ 
tion.  But  the  managements  of  your  railways 
urge  upon  your  attention  this  fact:  that  an¬ 
tiquated,  over-loaded  and  wasteful  systems 
of  distributing  goods  are  much  more  proper¬ 
ly  a  subject  for  public  anxiety. 

Canada  cannot  prosper  without  pros^ 
perous  railways,  Canadian  railways 
cannot  prosper  unless  Canada  prospers 

In  all  sincerity  let  us  suggest  that  the  people 
of  Canada  beware  of  those  who  would  restrict 
and  even  strangle  the  railways  simp/y  because 
control  exists  there  and  is  not  so  convenient 
in  other  departments  of  commercial  activity. 


The  Railway  Association  of  Canada 

2G3  St.  James  Street  -  -  -  Montreal,  P.Q. 


P.  Lyall  (®» Sons 
Construction 
Company,  Limited 

Toronto  -  Montreal  -  Ottawa 


STEAM  COAL 

•  Selected  Grades  Suitable  for  Manufacturers 
CAR  DELIVERIES  A  8PEOIALTV 

THE  CANADIAN  IMPORT  CO. 

318  Board  of  Trade  Building 

r/.AIN  644-5-6  MONTREAL 


DOMINION  COAL  COMPANY  LIMITED 

Collieries:,  GLACE  BAY,  C.B. 

•miner’s  and  shippers  ok  the  celebrated 

;  “Dominion*’  Run  of  Mine  Coal 


STEAM  PURPOSES 

Litcharging  phnts  and  storage  piles  at  Montreal,  Threa 
.  rivers  and  Que^c,  P.Q. 

Ge^reral  Sales  Office: 

112  St.  James  Street  -  Montreal 


Dawes 


Black  Horse 

.  Ale  &  Portei 


The  Purest  and  Beet 


THE  NATIONAL  BREWERIES  LIMITED 


C<cntury  Coal  Company 


SlO  Dominion  Expreas  Building 
-  ‘  MONTPvEAL,  QUE- 
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Increase  Canada’s  Trade 
Both  at  Home  and  Abroad] 

CONDITIONS  OF  Lowering  Tariff  would  Ruin  | 

COMMERCE  IN 

BR  W  INDIES  $200,000,000  is  invested, 


HYDRO-ELECTRIC  POWER 

Manufacturer*  chauld  avail  themaelves 
td  the  many  advantage  to  be  derived 
from  the  uee  of  electric  power. 

Cheap  and  reliable  power  is  obtainable 
in  alt  towns  sermed  witk  **SHAWlNIGAN 

.  power:* 

The  Shawinip  Water  KPowerGo. 

Power  Building.  -  •  MONTREAL 


Woods  Manufacturing 
Company,  Limited 

Jute  and  Cotton  Bags,  Hessians  Buckrams, 
Paddings  and  Twine,  Tents,  Flags, 
Tarpaulings,  Clothing  and 
Cotton  Fabrics 

Head  Office:  MONTREAL 

Factorioa: 

MONTREAL  TORONTO  OTTAWA  WINNIPEG  WELLAND 


(From  the  TanmuTcr  Bnrean  of  The  taxes  $26,574;  in  1917.  $36,242,  and  | 
FinHiiefal  Times.)  in  1916,  $252,968.  j 

West  Indian  and  British  Guiana  Vancouver— k.  a.  Prinsie.  k.c.. 

I  Crops  Marketed  Larirely  I  Paper  Conf roller,  who  came  I 

Prior  to  Extreme  ITnwardi*®  eoast  reeently  to  watch  the  r 

A  iVn  .id'"  m  tariff  inquiry  proreeding  in  the  in-  ■*  ^  ’ 

and  Downward  Price  Move-  terests  of  tho.^e  who  have  invested  in  1920,  7  p.e..  Its  wages  to- 

ments,  and  Countries  Are  in  heavily  in  the  textile  industry,  made  | 'lay  show  an  increase  of  15(  p.c.  otver 

i  Fine  Shape  to  do  Business.  interesting  pronouneement  in  re- 1  'ra^l^o/^erehTnee 

I  gard  to  the  whole  tariff  question.  |  that  the  eurrent  rate  of  exchange 

I  Quoting  the  dominion  Statistician,  ^Htish  goods  a  clear  adv^antage 

Trade  condition*  In  the  British  he  said  there  were  680,238  Canadians '  ’tt  the  Canadian  market,  as  the  still 
West  Indies  and  British  Guiana  at  engaged  in  the  industries  of  Canada  !  higher  premium  which  has  to  be  paid  | 
the  present  time  reflect  to  some  ex-  The  United  Farmer  intended  to  kill  1  the  United  States  for  raw  cotton, 
tent  the  uncertainty  which  exists  in  these  off  gradually  for  they  proposed  I  represents  the  same  premium  which : 
the  world’s  markets  for  their  main  to  take  50  pc  off  the  tariff  at  once  i  has  to  be  paid  there  for  raw  material, 
products,  aay*  the  October  Circular  and  within  five  vears  have  absolute  This  difference  In  exchange  more  ; 
Issii^  by  the  Royal  Bank  of  Can-  free  trade,  wipe?  out  the  protection  undei 

ada.  The  laat  few  months  have  Mr.  Pringle  represents  interests  in  preferential  tariff  on  all  goods 
witnessed  sharp  declines  In  the  the  textile  indu.-tries  with  capital  in-  n'her  than  eolored  and  •'’aves  but 
prices  of  sugar,  cocoa,  rice,  coffee,  vested  amounting  to  $200,000,000,  2  1-3  pc.  protection  on  coloied 

cocoanuts  and  lime  juice.  In  all  of  paying  $42,801,869  in  wages  and  pro-  ’ 

wJiloh  one  or  other  of  these  colonies  ducing  $266,448,565  in  manufactured  raaadiaii  Wages  Higher, 

are  deeply  interested.  There  are  articles,  and  rntton  industrial  inter-  Information  secured  by  Mr.  Prln- 
certaln  features  of  this  situation  e.sts,  in  which  there  is  an  investment  gio  from  the  Dominion  Textile  Com- 
whloh  should  not  he  overlook^.  In  of  $58,000,000.  with  20,000  employees  pany  shows  that  for  at  least  one  vear 
.some  cases  speculative  operations  In  and  a  production  of  $82,000,000.  printed  fabrics  have  sold  for  less  by 

I  carried  prices  to  unreasonable  I  To  lower  the  tariff  would  probably  for  a  similar  cloth  in  the  grey,  before 
I  heigihts,  from  which  a  fall  was  not;  ruin  these  Industries,  stated  .Mr.  I  bleaching  or  printing.  Canadian 
i  only  natural,  but,  in  fact,  desirable.  Pringle,  especially  the  cotton  indus-j  wages  at  the  same  time  are  higher  in 
General  credit  stringency  abroad,  j-j-,  which  w'lld  then  be  thrown  open  !  the  same  industry  than  those  in 
and  consequent  forced  sales,  ac- 1  to  the  ruthless  competition  of  .lapan.  i  Great  Britain  and  capital  cost  and  j 
centuated  the  decline,  and,  so  far  as  i  Vi^here  700,000  employees  are  engaged  I  machinery  higher.  During  the  pa.st  I 
this  holds  good,  some  recovery  is !  in  the  cotton  industry  at  low  wages,  five  years  they  have  paid  or  expect  I 
:  probable.  .Most  important  of  all  in  working  eleven  hours  a  day  with  no ,  to  pay  the  government  in  form  of  ex- 
I  considering  the  present  and  future  interruption  from  work  for  Sundays  |  cess  profits  $1,515,900  and  in  addt- . 

I  prosperity  of  the  British  IVe.st  Indies  and  but  two  days  holidays  a  month,  cion  $3,598,697  in  duties  and  war  [ 
and  British  Guiana  are  the  facts  that  In  1919  Japan  produced  $190,000,000  I  taxes  have  been  paid  the  Canadian: 
their  crops  had  largely  been  market-  worth  of  cotton  tissues  and  In  the  I  Government  apart  from  the  large, 

,  od  prior  to  the  more  extreme  upward  same  year  $57,000,000  worth  of  cotton  ■  amoOnt  of  duties  paid  by  the  import-  ■ 

^  and  downward  movements,  and  that  yarn.  ^  er  of  machinery  and  other  supplies  ■ 

future  business  can  In  most  cases  be  i  purchased  direct  from  the  agents  in 

carried  on  at  prevailing  prices  with-  »’«uld  not  Renefu  Consumer.  I  Canada,  who  delivered  the  goods  to 
I  out  a  loss.  He  argues  that  the  amount  added  i  ,)niy  free.  This  year  the  company; 

Sugar  Prodiirtfon  Industry.  the  article  to  the  con-  ^.ji]  pay  $,6,ooo,ooo  tp.  wages. 

The  most  important  industry  by  the  tariff  is  so  small  that  memorandum  prepared  for  the 

throughout  the  West  Indian  Islands  ihe  tariff  removed  entirely  the  xariff  Commission  by  H.  A.  Stone, 

;  and  British  Guiana  is  the  production  ^ohsumer  would  not  receive  the  ^f  Vancouver,  a  director  in  Gault 
'  of  sugar,  and  it  provides  the  olcarewt  lower  price,  this  being  Bros.,  giving  prices  of  Canadian  nmn- 

i  illustration  of  the  above.  absorbed  by  the  middleman  in  form  „faoturers  as  compared  with  similar 

!  siiirar  Ppleps_\ew  York  .  ““  instance  goods  manufactured  in  Great  Britain 

Cents  per  nound  *  stated  that  in  pre-  ^nd  the  United  States,  is  quoted  by 

Sent  1  Mav  1')  Sent  ‘>3  V  certain  lines ,  Pringle  to  show  that  protection 

’  U  iy  1^0  19^0  amounted  to  1^4  cents  not  resulted  in  higher  prices.  In 

Centrifiieals  ^  ”  !^  pair,  on' certain  lines  of  cashmere  ifj,);,  niemorandiiin  in  each  instance 

,  dutv  '  ^  prices  quoted  by  Canadian  manufac- 

n^ifi  ‘  7  oo  cr  ia  70  j  ^-'^rage  cheap  suit  was  33  cents,  I i^'ithout  exchange  differences.  I 

I  .  <  It’.iSjnn  better  praUea  frnm  4/1  trx  fiU  o^ntQ  _  . _  _ .1  « _ 


j  illustration  of  the  above. 

Sugar  Prices — New  York. 
Cents  per  pound. 


7  eg  29  67  10  78  1  *  he  average  cheap  suit  wa.s  33  cents,  I  jprprs.  without  exchange  differences. 

In"  Vptv  'Vrtrii  uprvoH  ,  better  grades  from  40  to  80  cents  .^re  lower  than  those  obtained  from 


I  '  High  prices  in  New  York  served  ;  rsuit  and  on  the  best  fine man  inose  oorainea  non 
I  I  to  divert  to  this  continent  sinraivi  i  worsteds,  nianufacturers  in  Great  Britain  and 

THe.deoiliie  chansd  taf  .Iluation, ,  .li,i,*wo1ll,l“biiilu  tte  PiUTIosa.. 

I  .  and  the  Far  East  is  leported  to  have  consumer,  but  it  would  re.sult  in  less  “Krom  time  to  time  the  manufac- 
I  ^  bought  liack  some  of  its  shipments  at ,  business  for  the  Canadian  manufac-  turer  of  Canada  has  been  assailed  by 
I  ,  a  lower  figure.  |  turer,  unemployment  and  no  doubt  critics  from  the  farming  and  other 

I  A  substen^al  proportion  of  the^tiie  closing  down  of  many  industries,  communities.”  said  Mr.  Pringle.  'Mn 

j  British  West  Indian  Sugar  crop  of  .  the  great  majority  of  cases  I  can  only 

1920  was  sold  to  bhigland  at  thirty- '  '  onntry  Benefited  Largely.  cousitler  from  the  ignorance  dis- 

eight  pounds  ten  shillings  per  ton,  Referring  to  those  companies  played  in  quoting  prices  the  attack 
if.o.b.  Converting  the  pound  sterling  j  which  made  large  profits  during  the  was  for  political  purposes.  In  some 
at  the  rate  of  $4.80,  this  equals  •  war,  as  Dominion  Te.xtile  and  Cana-  cases  manufacturers'  pre-war  pricof 
'roughly  8.2  cents  per  pound  in  the  ■  dian  Cottons,  Limited.  .Mr.  Pringle  were  compared  with  present-dav  m- 
West  Indies.  With  the  discount  on  fleclarc>d  that  this  resulted  from  the  taiiers'  prices,  which,  of  course,  is 
'British  West  Indian  funds  in  New  fact  that  these  mills  were  workin,g  absurd  and  unfair  on  the  face  of  the 
(York,  to  which  reference  will  be ,  night  and  day  or  order.s  received  argument.  This  is  a  large  sparsely 
!  made  later,  the  crop  price  would  from  the  government  of  the  United  populated  country,  and  eonseqiientlv 
lhardly  average  more  than  six  and  one  :  .States  and  Great  Britain  and  at  the  cost  of  distribution  of  staple 
half  United  States  cents  per  pound.  1  prices  fixed  by  those  governments.  goods  from  the  maniifacturer  to  the 
iThat  price  for  sugar  has  given  the!  “Was  it  not  better  that  Canada  consumer  is  very  much  greater  than 

I  British  West  Indies  a  prosperous  '  should  receive  the  benefit  of  this  ex-  in  the  case  of  a  thickly  populated 

J  'year.  The  outlook  for  the  future  Is  j  tra  money,  without  any  cost  to  the  country.” 

—  'therefore  good,  even  If  raw  sugar  t'anadian  iteople.  even  if  the  com-  "Legislation  in  Canada  should  be 
sells  for  less  than  its  present  price  panics  made  a  profit?  ’  he  asked,  for  all  the  people,  neeause  the  Ex- 
"  of  10.78  cents  per  pound  in  New  ;  “The  profits  looked  large  on  account  jiorl  Company,  a  siihsidiary  organi- 
!  York.  I  of  the  enormous  quantities  manufac-  zatioii  of  the  Grain  Growers,'  Asso- 

'  Marketed  Cocoa  at  High  Prices.  I  turfd.”  he  continued.  "The  compan-  elation,  made  a  profit  of  500  p.c.  it  is 
I  Fortunately  for  those  of  the  Brit-  ;  ihe  risk  and  Canada  got  the  not  necessary  that  the  farmer  should 

ish  We.st  Indies  who  are  interested  ’  ''ages.  ,\ot  only  that  hut  he  legislated  out  of  business,  any 

I  in  cocoa,  the  greater  part  of  Uie  crop  ihe  Federal  Government  got  the  more  than  it  follows  that  Dominion 
'had  been  marketed  before  the  heavy  benefit  of  the  excess  profit  taxes.  Textile,  after  risking  $21,000,000  and 
I  decline  in  cocoa  prices  of  the  last  '  Canadian  taxes  in  this  respect  are  making  a  profit  on  a  huge  turnover 
few  months  took  place.  This  decline  “aid  to  be  the  highest  of  any  country  and  unlimited  orders  with  prices  s*  t 
was  influenced  by  the  high  price  of  "Ofitl-  anti  in  li*16  Canadian  hy  the  British  and  United  State.s  gov- 

sugar  ,w.h.ich  is  a  constituent  of  al-  I  Cottons.  I  mited  paid  in  excess  profit  ernmenl.s  should  he  penalized.” 

'most  all  inanufae.tiires  of  cocoa  and,  j  ”  ' 

at  its  high  price,  would  have  render-  ample,  $3.5D  in  New  York  and  $3.90  rnillT  If* 

j  ed  these  too  expensive  for  general  in  Montreal.  American  funds  in  the  rKyll  UHMWlMU  |X 
consumption.  All  cocoa  markets  are  British  M  est  Indies  would  he  at  a  IW 

Idull  at  the  present  time.  Trinidad  premium  of  approximately  39  per  I  i|pnAT||fr  lymiCTnU 
land  Grenada  cocoas,  which  sold  at ,  cent.,  while  t’Anadian  funds  would  LULKA  I IV  t  I  KT 

I  21^  and  19*^  cents  per  pound  '  he  at  a  premium  of  almiit  25  per  ^  I  It  I 

respectively  early  in  May,  were  i  cent.  Conversely,  British  West  In-'  - - - 

quoted  at  1.5^  and  12'/6  cents  on  diaii  funds  would  sell  at  a  discount  !  Vancouver.  —  Some  interesting 
I  Sepitember  17th  in  .Now  York.  In-  of  28  per  cent,  in  New  York,  20  per  stafistic.s  in  regard  to  the  devr'  — . 
crease  in  production  in  British  M'est  cent,  in  .Montreal.  The  higher  ster-  mend  of  the  fruit  industry  in  the 
Africa,  and  the  potentialities  of  this  Hng  rises  in  the  United  States  or  ,  Okanagan  Valiev  were  '  prcdii.  i-i 
“4  country  as  a  cocoa  producer,  weaken  I  Canada,  the  lower  the,  premium  on  !  when  the  Federai  Tariff  Board  coii- 
!  the  statistical  position  of  the  com-  American  or  Canadian  funds  in  thelvened  in  Vernon.  .Now  the  largest 


modily. 

Govemnient  Control  of  Rice. 


British  West  Indies.  During  the  I  and  most  lucrative  industry  in  the 
period  since  armistice  these  prem- 1  valley,  fniit  growing  there  dates 


In  British  Guiana,  government  iums  have  been  high,  placing  the  [  hack  only  twenty  years  and  as  late 
I  control  of  the  marketing  of  rice,  in-  United  States  at  a  disadvantage  in  as.  1910  the  output  of  fruit  was 
sfituted  as  a  war  measure,  is  still  this  market  when  they  have  to  com- 1  valued  at  only  one  million  dollars. 

,  in  effect.  In  spite  of  the  fact  that  I>«‘tc  with  English  or  Canadian  ex- 1  j.p„,.  ^'jje  fruit  crop  in  the 

I  the  price  .sanctioned  is  low.  rice  pro-  porters.  Poor  transportation  Ltfil- !  okanagan  brought  in  nearlv  ei»-htl 

diiction  is  on  the  increase.  A  few  |  ities  handicap  English  trade.  Can- ;  juiniou  dollars  and  this  vear's  crop 

years  ago  little  was  exported.  .Now,  ada.  however,  has  direct  connections.  ^'11  go  greotlv  bevond  that  figure 
the  neighboring  British  M’est  Indian  and  advantages  over  the  United  there  were’  250  000  boxes  of 

!  Islands  are  supplied  and  some  small  States  in  exchange  rates  and  tariffs,  apples  produced  while  last  vear's 
'shipments  have  been  made  to  Can- ;  Practical  opportunities  undou'otedly  amounted  to  2  762  000' 

ada.  In  time,  production  could  be  '  oxist  for  the  development  of  a  profit-  poxe.s.  The  production  of  apples  is  ' 

'  expanded  to  an  amount  sufficient  to  able  market  for  many  Canadian  pro-  expected  to  double  that  amount 
,  fill  Canada’s  import  requirements  of  ducts.  within  the  next  four  years  owing  to 

70,000,000  pounds,  most  of  which  now  Terms  of  .Sale.  the  steadilv  increasino  orchards  i 

comes  from  the  United  States  and.  As  far  as  terms  of  sale  are  con-  xhe  fruit  growers  presented  a 
I  ^  I  cerned,  business  can  be  done  with  the  ’ eiaim  for  a  continuance  of  the  mriff 

I  Money  and  Exchange.  'British  West  Indies  on  exactly  the  |  30  ^.ents  per  box  which  was  estah- 

The  basis  of  currency  in  the  Brit-  same  lines  as  business  w  ith  firms  in  i  p.^hed  in  1916.  Prior  to  the  increase 

ish  West  Indies  and  British  Guiana  Canada.  Sales  are  sometimes  made  jjj  from  IS'/s  to  30  cents  ner 

is  British  silver.  In  the  Bahamas, !  on  the  tci-ms  of  cash  against  docu- ;  jj^x.  the  apple  industi-y  was  Jn  a 
Bermuda  and  Jamaica  the  pound  is  j  ments  at  point  of  consignation,  or  j  critical  condition  due  to  the  sell- 
ip  use,  but  in  the  other  islands  the  I  thirty  or  sixty  days  credit  is  ex- ;  ^^f  Washington  apples  in  M'est- 

!  paper  currency  is  dollars.  The  par :  tended,  the  seller  drawing  a  draft  Canada  at  prices  as  low  as  40 

I  value  of  the  West  Indian  dollar  is  on  the  buyer  at  30  or  60  days  after  per  box  and,  on  consignment-s  : 

j  so  close  to  that  of  the  C  anadian  dol-  sigihi,  i  even  less,  Sttraw^herries  and  i^sp. 

lar  that  the  two  are  often  confused.  In  forwarding  bills  to  British  M’est  i  perries  last  season  constituted  16  per 

The  difference  is  th^il  whereas  one  Indian  points  for  collection  it  should  eent  of  the  fruit  crop  while  apples 
hundred  cents  make  a  Canadian  dol-  j  be  remembered  that  they  are  pay-  ^-gre  easily  first  with  62  per  cent  i 
lar,  one  hundred  half  pence  go  to  able  there  at  the  current  rate  of  |  '  “  'I 

the  West  Indian.  On  a  gold  ba.=is.'i  exchange.  Drafts  should  bear  the  | 

I  this  makes  the  West  Indian  dollar  i  clause  “pa’yable  at  the  current  rate  '  by  applying  to  one  of  our  branches 
.worth  101  2-5  Canadian  cents.  Injcf  exchange,  etc”.  If  the  drawer  or  to  the  Foreign  Trade  Department 
i  the  Bahamas.  Bermuda  and  Jamaica  i  desires  that  the  commission  should  at  Head  Ofllce,  Montreal,  In  the  , 

1  the  pound  is,  of  course,  of  the  same  i  also  be  collected  from  the  drawee,  j  majority  of  cases  it  will  be  found 

I  value  as  the  English  pound.  The  i  this  clause  should  read  “payable  that  the  information  required  is  in  ' 

currency  of  British  Honduras  is  j  with  exchange  and  collection  our  files,  but.  when  ne^essai-y  or , 

specially  coined  for  this  colony  and  '  charges,”  hut  it  should  be  under-  j  desirable,  a  report  is  obtained  from  ; 

is  of  the  same  par  value  as  the  stood  that,  unless  there  is  a  clear  |  our  .Manager  at  the  foreign  branch  i 
American  or  Canadian  dollar.  Their  arrangement  between  drawer  and  |  concerned.  "  ! 

exchange  rates  are,  at  pj-esent,  on  a  drawee,  the  latter  usually  refuses  to  \  We  consider  that  this  provision  of  , 
par  with -New  York.  pay  collection  charges.  On  account  j  reliable  credit  data  is  one  of  the 

From  the  .above  it, may  be  realized  of  an  old  custom,  it  is  not  possible  most  important  services  rendered  to  i- 
that  t^e  money  of  the  British  'W’est  to  charge  the  cost  of  collection  to  Canadian  exporting  firms.  The  pos-  j 
Indies  and  British  Guiana  is  tied  to  drawees  located  in  British  Honduras,  sihility  of  quickly  obtaining  such  in-  I 
the  money  of  England;  their  ex-  Canadian  firms  who  wish  to  ab-  formation,  from  one  source  or  an-  ; 
change  rates  fluctuate,  in  sympathy  tain  information  on  Ifee  financial  other,  is  almost  a  sine  qua  non  to  i 
with  the  rates  on  the  iwund  sterling,  standing  of  houses  at  any  of  these  the  development  of  Canadian  export  1- 
'Whea  the  latter  is  quoted  at,  for  ex-  points  in  the  Caribbean  can  do  bo  trade.  1 
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I //e/p  Canada  s  Trade  Balance] 
By  Developing  Export  Trade 


Electrical  Energy 


RELI.\JBLE  COXTUrrOtrS  miLDIITED 

^Ix  (fl>  Hydro-Elec*  ArallaMe  for  nae  34  Aaaraximafely  SAOi* 
*rlc  Power  planta  hoara  per  day  aad 

and  larpe  Bteaaa  erery  day.  Ifa  re.  ■▼■**•“* 

plant  Reaerye.  atrlctiaoa.  f**  ■«  pprpoaaa. 

FOB  POn-ER,  LIGHT  AJfD  OTHER  PURPOSES 
Generated  and  Distribnted  hy  tha 


Largest  Makers  of 
Boots  and  Shoes  in 
Canada 


Largest  Exporters 
of  Boots  and  Shoes 
in  Canada 


Holders  of  shares  in  the  different 
cotton  milling  tonipanies  of  Canada 
will  hr  interested  to  hear  that  the 
price  entting  wa\r  which  has  heen 
sweeping  over  the  I'nited  Ftates  has 
tn  large  part  spent  its  force  before 
reaching  Canada.— so  far  as  the  rot- 
ton.  mantU'acturing  hnaincss  is  con- 
ccrne<1. 

It  is  now  between  season.s  with 
cotton  manufacturers  and  these  are 
watehin,?:  with  much  interest  and 
roneern  the  progress  of  events  in 
the  I  nited  States.  Prices  have  been 
severel.v  rut  and  in  the  natural 
course  of  events  thi.s  would  have  its 
intliienee  on  the  Canadian  trade. 
(  anadian  manufartiirers.  however, 
express  to  the  Financial  Times  the 
view  that  raw  cotton  is  now  selling 
below  cost  of  prodtiction  and  are 
disposed  to  think  that  the  market 
has  pretty  nearly  reached  bottom 
and  tnay  take  a  turn  upward  there¬ 
after.  Should  this  not  he  the  ea.se 
the  new  cotton  will  eo.st  less  thati 
the  old  and  contribute  to  lower  cost 
fioin  cotton  cloth  in  Canada.  So  far  as 
labor  and  other  factors  are  con¬ 
cerned.  such  as  overhead,  etc.,  these 
are  still  at  the  top.  so  that  any  cut¬ 
ting  which  takes  place  in  price  of 
cloth  must,  to  a  considerable  ex- 
e  tent  come  out  of  inaiiufacturers'  pro¬ 
fits. 

In  another  month  Canadian  mills 
will  be  sending  out  Sprin.g  samples, 
and  price  lists  accompanying  these, 
will  tell  the  tale. 

Meantime.  Canadian  mtlls  are 
booked  up  into  the  new  year  and  are 
operating  as  fully  a?  labor  conditions 
will  permit.  Labor  condition.s  are 
none  too  good  but  should  improve 
very  shortly. 


Manufaetaring  and  Dlstrtbiitlag 

Per  RKSIOKNTIAL  mnH  .....  I 

COMMKROIAL  USU  U  IJS  I 


rue  de  Marsciltss 


35  Maddox 

Paris  Montreal  London 


Inqnlry  Reqveated.  Addreaa  <• 

Power  Bid..  8S  Crals  St.  Weat, 
Tel.  Mala  4«4<li  Montreal. 


Low  Rates  For  Servica 


Canada's  imports  of  both  free  and  dutiable  goods  show  an  increase 
j  for  the  twelve  m.onths  ending  .August.  lOl’U.  as  compared  with  the  twelve 
months  ending  .August.  191P  and  .August,  Vi!8. 

Dutiable  gcod.s,  for  the  twelve  months  ending  August,  IfllS.  totalled 
■  S5K>.}S4.137;  IhlO.  $.S3:.<tpo.3hl ;  Iftl’O.  $85ii.743.Sll.  Free  goods.  Ibis. 
1*386.373.813;  IblO,  *335.267, 5u3 :  1320,  *4  »5. 108.523.  Total  imports,  mer¬ 
chandise.  Fits.  *'102,857.350;  *872.267.834;  1320.  .*1 .263.1 52.:n;4.  liuty 

collected.  1318,  5155,502.162;  1313.  $155,477,445;  1320,  *210,825.384. 

Exports  Mere  Lower. 

Canada'.s  total  exports  of  merchandise  were  lower  during  the  twelve 
months  ending  .August  trji.s  year  than  in  the  two  twelve  iiioutb  periods 
previous.  This  was  prc.'bably  due  in  large  ineasi.irc  to  the  rediifCon  of 
war  order.s.  The  summaiy  gives  tlie  following  value  of  exports;  1318. 
Canadian.  *1.334.372.342;  foreign.  *4 1 .130.»ig5 ;  Canadian.  *1.241,615.581; 

foreign.  *53.812.687;  l!t20,  (  anadian,  *1.21 3. .523. 836;  foreign.  *37.318.44:;. 
The  totals  for  the  tliree  periods  were;  1318.  *1.367.163.007;  1913.  J1.33].- 
428,368;  1320.  *1.257.142.333. 

‘  Imports  I  roni  I  nited  Kintdoin. 

The  pureha.-es  by  Canadians  from  the  Fnited  Kingdom  durin.g  the 
I  twelve  months  ending  .August.  132b.  reached  the  total  of  S2<i6,lu7.122. 
against  $76,630,228  in  the  iwelve  months  previous.  The  import; 
•Au&'ralia  fell  off  from  *4.533.824  in  flic  twelve  mcvnfhs  endin.g  .Augu.-;. 
1313  to  *1.641. .852  In  the  period  ending  .August,  1320.  Purehast's  from 
the  British  West  Indies.  Ciiha  and  France  showed  notable  increases  din¬ 
ing  the  mo.st  recent  jicriod.  From  the  former  i  anada  purchased  *16,- 
513.227  worth  of  good.s  in  the  period  ending  la  i  .August  as  against  Sin.- 
337.756  during  the  year  previous.  From  (  uba  the  imports  reached 
value  in  1320  of  *33  661,564  a.®  compared  wit, 3  *5.285.708  in  the  iweUe 
mrnihs  ending  August,  131't.  Imports  from  Fr.ance  increa.scd  in  value 
from  *4.420.078  in  13i!i  to  *18,670, 503  in  1320. 

Our  purchase.®  from  the  Fnited  Slates  in  the  period  ending  .Aiigu  t. 
1320,  increased  to  .*3o4.l15.32'i  as  again.si  *692. 606.373  in  the  previous 
corresponding  peried. 

Some  Export  Figures. 

Fxperts  of  Canadian  produce  show  notable  increases  in  lite  ca.®*'  of 
Briti.sh  '\e.st  Indie®  wberc  tbe  total  wga.®  ?12.216."15  for  the  twelve  months 
ending  .Augu  t.  lojo  as  again®!  .80,720.616  th*'  previous  vear;  .Vew  found- 
land.  '1319.  .>12.362,507.  132't.  *18.604,062:  Belgium.  1313.  *4,123.068.  1320. 
540.843.834.  (.recce,  1319.  *4.5:13.327;  1320.  *37.203.872;  Italy,  1319.  *13,. 
339..9.30:  1320.  821.23:., 481  :  Fnited  Stale®,  1313  *430.585.441;  1320.  *505,- 
451.989.  exports  to  the  Fnited  Kingdom  and  to  Franre  showed  a  de¬ 
crease  for  iihe  period  The  ti.gurp®  are:  United  Kingdom.  1913.  *573.637.- 
o]8;  1320,  .?:J93.33].317;  France.  1313.  *84. 437.020;  132'.  *48,010.375. 

Imports  t  lassifled. 

A  sumniarv  of  'he  pr.ncipal  artieles  imported  into  Canada  for  con¬ 
sumption  shows  increases  in  the  value  of  books  and  lunnted  matter  from 
*3  064.823  in  13l'(  to  *12. 551.942  in  the  period  of  132't;  breadsttiffs  from 
*20.807.513  tn  1319  to  $23,730,668  in  1320;  antlira'ite  coal  from  $23.608.0,52 
in  1313  (o  $34,643. s51  ;  bituminous  coal,  from  .*.35.7.38.332  in  1313  to  *38.- 
614,008  in  1320;  cotton  from  *65,818,574  in  1313  to  *124.890.878  in  l32o; 
.iewellcry  fronn  *7;t3.66S  in  1313  to  *1. 423.480  in  1320;  paper  from  *8.815,- 
452  in  1313  to  .*12. 512. 283  in  1320;  silk  from  $21,737,459  m  1319  to  *42,761.- 
I  M3  in  1920. 

Exports  t  ompared. 

Of  the  pf  nripal  articles  of  Canadian  produce  exported  during  the 
^tw-f  lve  month  pel  ;od  ending  August.  132".  animal®  increased  in  value  from 
*40.347.781  in  1319  to  *43.366. 61'i  in  1320;  coal  from  *3.105.276  in  1313  to 
‘*]8.107."8I  in  1320;  asbestos  from  *R.S‘''1.993  in  1313  to  *1  1.478.363  in  1320; 
textile  from  *16.126.911  in  1919  to  *20.152.642  in  1920;  auto.®  from  *3,553.- 
027  in  1313  to  *17.044,587  in  1320;  wood,  unnianufactiired.  from  *71.560,- 

686  in  1313  (,v  *123.490.883  in  192".  A'  ood  piilti  inci  eased  from  *32. 096. 9<  6 

in  I'tl'i  to  *64.'  82.237  in  192o  and  other  rnanufaciiirrri  woods  from  *1.849,- 
877  in  1919  to  * 4.01 .5,,‘ioi  in  ;hc  twelve  months  ending  .August.  1',92'>. 
There  were  the  regular  inrre-i-es  in  I'm  value  of  gram.®  e.xporleri.  and  a 
decrease  in  the  value  of  eartfidges,  et(..  from  *146.660,435  in  1919  to  *1,- 
449,508  in  August,  192".  > 

'  Imports  for  (bnsumptinn 

'I  woive  months  eiidinc  .\upii®i 
131.8  1313  !3.*n 

Dutiable  gnc'l'  .  .510  181,137  .5:47. fKIO,. 331  «.5li.7.M,s41  ' 

Free  goods..  .  380. .'47.3. 8i;(  3.35. '207,. ill.!  44.5.4(18,523 


WHAT  IS  AHEAD? 


Nova  Scotia  Steel  &  Coal 
Company,  Limited 


4  aiiadinu  industry  i«  entcrinc  on  ft  new  phase  in  tbe  era  of 
read.lustiuent.  11  now  faces  hrfore-the»war  corapetltionf  under 
after-tlie-war  conditions.  Mast**  must  he  eliminftted,  every  penny 
saved,  every  dollar  nf  (’apital  made  effective,  for  addltiouid 
(‘apil.3i  Is  expensive. 

A  MAM  Tim  BER'S  OmiOK.  / 

"In  the  trstng  dny*  nheail  I  w-nnt  to  bt>  protectrA  with 
the  moHt  moilrrit  methad*  nr  mnniiKrmrnt.  1  nerd  an  . 

oraanlriitlon  whirh  In  not  over-mnnaed  and  whirh  will  ,W 
KUldr  my  hanlnrsa  at  the  Iraat  eoat.  I  weed  a  ayatem  of  . 
prodiietlon  rontrol  that  will  keep  down  ny  inventment  / 
in  hiKh-prIrrd  raw  matrrtnla,  I  nrod  a  ayatraa  of  r 
arroHnllnR  whirh  will  tell  me  the  profit  or  leas  by 
deportment.®."  X 

"I  need  moat  nf  all  trained  nanintnnta  to  help  me  with  • 
these  plan®.  I  have  not  the  time  to  Inveotlitate  what  f 

other®  are  dalnR.  nor  the  pntlenae  or  freedom  from 
raeh  day's  preaainR  problem®  to  work  out  my  Ideas." 

These  are  tbe  reasons  which  Impelled  one  nf  onr  rllents  to  com* 
mission  iis  to  install  a  comprt*h*‘nslTe  system  of  cost  arcnuutiiuf 
and  production  control  in  his  plant,  aud  Jo  advise  him  on  matters 
of  oriranization. 


•  NEW 

GLASGOW 


Nova 

Scotia 


Industrial  Engineers,  Accountants  and 
Employment  Advisers 

H0\TREAL  TORONTO  OTTAWA 

1(13  .St.  .Tames  St.  (  nnfederation  Life  Rida.  Tnlon  Bank  Bldff. 


Other  "Made  in  6 atvada”  Prodicta:  Galranizing 
Anchors.  .Anvils,  Enamelled  Signs,  Stove?  and 
Ranges,  Lithographed  Mare,  Mir«  Goods 


BIG  FUR  CATCH 
EXPECTED  IN  NORTH 


I  omincr  Season  Shows  Indic.ition  of 
Reing  a  Banner  One,  Say 
Experl  s. 

Lilmonton.  Alla.  --Fur  in  the  north 
lotintry  vvill  ho  niore  plentiful  thi.s 
season  than  for  some  years,  acurd- 
ing  to  re))orts  reeeived  here.  Po.si- 
tivp  signs  show,  it  is  claimed,  that 
a  large  catch  is  assured  of. 

There  was  a  large  nercase  tn  the 
ntmilter  of  wild  rabbits  and  mice 
this  ,'oar.  Coui'led  with  tlie.  gam.* 
increase,  it  was  irrefutable  evidence 
that  the  country  w  a.®  on  the  eve  of 
a  great  f'lr-trapping  .season.  It  has 
alwavs  been  the  case  that  when  rah- 
hits  and  mice,  which  witti  game 
bird®,  f’onstilute  the  main  food  f)f 
foxes,  co.votcs.  lynx  and  similar  ani¬ 
mals.  are  numerous,  a  big  fur  <'ai(di 
results. 


HEAD  OFFICE 


MONTREAL 


Branches. 


TORONTO 


MINMPEG 


TelephoiM 
Victoria  1620 


425  Atwater  Ave. 


Sir  D  C  Cameron,  President 


Medley  Shaw.  V’ice*Prea  and  Managins  Director 


Maple  Leaf  Milling  Company 


LIMITED 

Head  Office:  Dominion  Bank  Building,  Toronto 

Mills  at  Port  Colborne,  West  Toronto,  Welland,  Thorold, 
Dresden,  Pickering,  Peter  boro,  Kenora,  Brandon;  Medicine  Hat 


ENOUGH  OIL  TO  SUPPLY 
WORLD  IN  ALBERTA 


Capacity  20,000  bbit.  Daily 

Domestic  Brand:  Cream  of  the  West 

Export  Brand:  Nelsoil 

OFFICES:  Halifax,  St.  John,  Montreal,  Ottawa,  Toronto, 
Winnipeg,  Calgary,  Vancouver,  Kamloops,  Revelstoke 


Edmonton  AA'h<*n  the  problem  nf 
separ.9tion  of  nil  frnm  the  nil  san<ls 
lying  In  the  nnrth  nf  l.dmoninn  has 
lieeii  solved  oil  in  silfftricni  qiianti- 


Tntal  impi.ri.'-  nuli 
Duty  collected  . 


Canadian 

Fore.'pti 


Total  f-x'port.®.  mdse 


To  do  with  as 
you  please — 


Import.® 


That  is  your  health.  Health  cannot 
stand  undue  strain.  It  is  such  a 
personal  thing  that  one's  own  self  must 
dictate  its  care. 


Company,  Limited 


The  modern  dwelling  puts  undue  strain 
on  the  woman  of  the  home.  The  many 
furnishings  create  dangerous  dustand  dirt. 

Myriads  of  germs  arc  put  into  circulation 
by  hand  sweeping  and  dusting.  The  only 
permanent  cure  is  the  frequent  use  of  the 
Northern  Electric  Vacuum  Cleaner — the 
machine  that  leaves  health  in  its  wake. 


Three  Rivers,  P.Q 


Manufacturers  of  fine  White  Cotton,  also 
Spinners’  of  fine  counts  of  Yarns. 


Ask- your  dealer  fo  demonstrate  the 
Northern  Electric. 


}^orth(^rn^Ei^cMc  Com  party 

LIMITED 


V'oi.,'®  I.tionml. 

-8.  Haaadr*.  Kt&d  Aolrp  Ouip  St.  Wnt. 
.1.  A.  VDrt'r®on  ik  <  «..  g05  ALaojiflcia  Su 
Ja*.  A.  Limited. 


0.  C.  CEMENT  HAS 
BETTER  MAI 


A’icloria  — liuring  the  past  three  or 
four  years  the  market  for  British  Co¬ 
lumbia  (ement  has  been  somewhat 
depressed.  .-An  indication  of  this  is 
the  fact  that  the  plant  of  the  Briti.“h 
Columbia  Cement  Co.,  at  Tod  Inlet, 
Vancouver  Island,  the  principal  ce¬ 
ment-producing  plant  in  tbe  provnee. 
has,  since  1315.  been  turning  out 
about  one-third  of  its  capacity  and 
operating  only  six  months  in  the 
year.  Only  about  one-tenth  of  the 
compan.v's  actual  capacity  output  has 
been  soid  during  the  past  four  or  five 
years,  and.  a®  a  result,  the  company 
has  been  operating  at  a  lose,  .lust 
recantly  the  aituation  has  be««i  great¬ 
ly  changed,  hoorever,  although  whe-i 


Macdonald 
quality  now 
as  always. 
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tber  p“nnanentlv  or  not. 

it  is  no' 

kno^n. 

5Vithin  tbe  past  few  months  Aur- 

tialia.  .\ew 

Zealand.  South 

America, 

the  Fiji  and 

Philippine  Islands  have 

commenced 

to  bid  for  British  flolum- 

big  cement, 

a  development  unheard 

of  until  the  high  cost  of  labor,  short- 

1  age  of  fuel 

and  transportation  diffi- 

1  cullies  gave 

Vancouver  Island  a  dis- 

tinet  advantage  over  other  Pacific 

cement  plants  on  account  of  it«  tide¬ 

water  location  and  ea.sy  access  to  sea 

j  transportation. 

1 

1 

1  Inwes^ors  recad  ^ 

i®hc  ftnanrtal  Omrs' 

1  aioi.tra.1 

Toronto  * 
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!  THE  NEW  ZEALAND  SHIPPING 
I  COMPANY  Limited 

Sailings  to 

Australia  and  New  Zealand 

EASTERN  CANADIAN  SERVICE 

S.S.  Tr«ii»d<>M  . Oct.  S,’>tli 

.•4.  N.  HarDfiRR . >ov. 

S..'*.  TmalffRii  . >«n.  l-if.Ii 

For 

Zealand  and  .4ustralian  Tort*. 

;  For  r.ites  and  other  information  appij  to 

I  The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


SOUTH  AFRICA 

Rciriilar  Sertice  I'-o:;!  Monlrcal. 

S.S.  knarra  . >o«  l<»|h 

WEST  AFRICA 

JSen  Iscnicc  Montreal  to  and  from  IVest  Africa  (  oast. 
S.S.  Fliaina  . Oct,  l.'itli 


FOR  RATES  AND  INFORMATION  APPLY 

ELDER  -  DEMPSTER  &  CO. 

LIMITED 

133  Board  of  Trade  Buildin;;  •  •  Montreal 


Canadian  Shipping  and  Shipbuilding  les  PREVOYANTS  DU  CANADA 
I  Helping  Canadian  Export  Trade  APe„»,o„Fu„a.„sur.n«.co„pa„, 

j  _ ^  _ _ _  (duly  incoiT)oratedi9  Edward  \  II, .Chapter  121) 

I  a  A  ■  &  ft  MV  ^  *  1  Authorized  Capital  ^OO^OOOeOO 

AGAINST  DEEP  Montreal  Will  be  Ofncial  pension  Fund  Assets  1,500,000.00 

I  1  1  1  r  R.l_  f  T  C  Our  system  provides  the  best  and  cheapest  method 

MAUICATIflUDI  AM  IteaClQUarterS  or  tn6  U.  O.  pf  acquiring  a  pension  for  oW  age  and  is  based  upon  the 

I^AlW  lUM  I  lUlvl  LrVl  ^  a  1  •  •  long  experience  of  European  and  American  Companies. 

nwCT  I  AUfficypi:  Association  Port  Authorities; 

I  ,  LHfff  ItLli  l#L  - - -  strongest  company  on  this  side  of 


This  Was  Definitely  Settled  At  Convention  in  Chicago  That 
I  Mr.  Farquhar  Robertson,  Har-  |  Closed  La.'^l  M  eek— Much  Opposition  Developed  to  Flan  of 
I  bor  Commissioner,  Regards!  Thus  Honoring  Canadian  Fort,  Rut  in  .Addition  M.  P. 

u  Project  Being  Discussed  By  Fennell  \N  as  I  nanimoiisly  Elected  Secretary  Foi  Two-year  , 

the  Inter-State  Commission '  Term.  j 

,\s  Not  Realizable — Passage  j - j 

Through  Locks  Too  Slow.  I  .Montrpal  "in  hp  the  Offirial  liP.ar!-  I.ivrrpnol,  .anc]  othrr  rli'-tant  port?.' 

_  I '■(Uprteis  (if  iI:p  Anirriran  As'-nrialion  Thrrp  was  srpaf  romppntion  hptwppli 

.So  far.  the  Harbor  Commissionpr.H  Anti  (uiMps  for  tho  next  two .  .Npw  Vnrk,  I’hilarb  Iphia  .-iuO  Montira!  ' 

of  Montreal  have  al"a.vs  refn.oe.l  to  ' ' ^  •  'V;  ’  I 

he  drawn  on  .he  subject  of  the  deep  )  ..-V?."’'':**'  J  a.^sociatton.  and  the  yu- , 

navipatinn  scheme  for  the  .St.  Law- I  '''  r  ,  tory  of  Monti  ra.  was  no.  antic, pa.e.,, ; 

mice,  which  is  now  hrin.a  studied  hy  oryam/ntion  dt.nng  the  same  but  he  .nroni;  oppo.Mtion  was  jrra  - : 

the  in.crst.-itc  commission,  which  i.s  ^7"'’  ’7,/’"'*,'  ‘  Montreal  chos- 1 

_ _ _  Cl.  o«,i  n.i,  ^  'one  fIis<us=ion  at  tiie  closing  ses-  cn.  while  llie  constitution  was 

’.  ,  1  ,  ■  f  •,  '  Sion  of  tlie  i  onxentinn  at  Chiraeo  last  chaiieed  to  allow  of  the  appointineiit 

their  attitude  heine  one  of  "W  ait  and  !  j. .  ^  5ea,  s. 

sec  .  Mr.  Fariinhar  Robertson,  how-  p, es-  The  next  .onvcn.ion  will  he  held  ! 

e\ei.  has  'broken  the  silence  7'  jtahlisli  headdua  iters  .n  l  lie  (  anadian  al  Seattle.  Washington,  and  will  l>c  I 
has  expi;p.s.sed  the  opinion  that  he  l  OCober  of  next  year.  Com- 1 

piojpct.  in  his  opmnm.  is  tint  lea  ,y-  ConpUd  with  tiiis  opposition  there  mis'^u/in'r  Parouhar  Rotierunri.  \V.  .1. 
ah  e.  I  haAc  nan  .'o  oxpcM-  anoihpt  fiailiT  nvor  thr  appoint-  'Ahf‘Ian  and  Mf.  IVnnr  ll  liavo  j'f.turn- 

cnee  m  transport  matters,  ^said  he,  ,  secretary  in  ihe  past  the  ed  ,o  Montreal, 

and  I  can  assiirf  >oi!  that  lorfijiii  c-ecrel.arv  lia^  brrn  oloctod  ^very  The  officers  oloerrd  wore  Bf^njamin 
owners  of  ships  will  never  send  their  jj.pg|,  jj  decided  that  Thonip.son.  Vampa.  Pla,.  president;  : 

shi|,s  as  far  as  (  hicaco.  Ihe  pass-.f^^  .should  hold  office  for  two  years. iM.  P.  Pennell,  ,Ir.,  Montreal,  sccre- i 
."iKc  ihronsli  locks  and  canals  "f"i'''  iand  .Mr.  Fennell  was  unaniinon.^i.^  i  tar.t  :  Vitiot  (felineau,  .ierscy  City.! 
lie  allnsethcr  too  slow.  My’f*''^' :  PlontP(j  i,,  ip,.  position.  '  treasiirci  :  W.  O,  Hudson.  New  Or¬ 
tho  ships  on  the  Great  I.akes  will  ^  b  ans.  first  t  iee-president :  .1.  .<4prncf:- j 

never  he  fit  for  ocean  voyaces.  I  here  l.areesf  Ltcr  ■  ^  j.o.pvpsi-  I 

is  iherrfore  nothinK  to  fear  '•*'  7'hp  convention  was  tlie  lai  aes,  .  dent ;  Gen,  Sir  Havid  Watson.  Q  ie- ! 

Moritrdal  is  concerned.  ^  hat  in  jp.jp,.  iip),!  jp  the  history  of  the  asso-ihec.  tl-.ird  v'ce-pi  esident :  .fohn  II. i 
Mr.  Robertsons  opinion  was  ttiore  |  .  y|.p|.|,  hPinp  ovey  .tliid  dele.  Mctallnm.  San  Prancisco,  four'll  i 

practicahic  was  the  plan  of  deepen-  epipt..  from  every  port  in  \  It T-jircsidcnl ;  and  Hon  Charles  R.  j 

in?  the  canals  between  Montreal  and  .Vopth  jipf]  .'.JoutIi  .‘.nici  ica,  as  well  a  .  I'lancis.  chicasto,  fiftli  v  ice-pres:- 1 
the  Great  I.ake.s,  so  that  lake  vessels  i-epi-p..;pnt;ii,;\(>..5  from  Manchesic;-. '  dMit.  1 

could  carry  fheir  praiii  here  directly. _ ; _ _ _ | 

THREE  MINISTERS  CAN.RIJ1ER 
INSPECT  SHIPYARD,  UAC  A  pnnn 

'  ~  ,  n^O  Km  UwUU  I  I  II if 0(1  >p|herljiMils  NfiiiL'ulinn  I H. 

Safisiacllon  Fvpressed  UPh  I  ro-  ,  js  \h.Mit  lo  Piif  On  \ii>lralavian  ! 

Stress  of  ft  Btii-Kenfiiieo  a)  (  hoi.  m  ■  TRin  i  Seiiiep 

. . .  !  TRIAL  TRIP 

Victoria.  .Satisfaction  with  the;  .  Company,  which  is  said  to  control  , 

I'roare.ss  on  the  liarkentines  beine  -  -  ail  the  principal  Dutch  stoamsliip  : 

I'Uilt  at  the  <  holbers:  yard  for  Vic-  ,Sen(  Down  tl)  SofPl  From  companies.  inchidiiiB:  the  Netherlands  ! 
toria  Shii, owners,  I.imited,  was  ex-  ‘  rndoi-  <iinorviui(-ii  I^'camsliip  (  ompatiy.  Ihe  Rotterdam 

pressed  by  Sir  Henry  Drayton.  .Min-  ''1  U?  •  '  l.loyd  .Steamslup  .  ompany.  the  Hol- 

isler  of  Finance,  who  inspected  the  **T  Marine  and  r  ISllPI  I?,S  land-.Vnteiican  I.inc,  the  .Tava-chinn 

work  recently  in  company  with  Hon.  Dept.  Officials  —  Will  Load  ,  l.inc  and  the  Royal  Racket  .\aviea- 

S.  P.  'I'olmie.  Minister  of  AKricultnrc.  I  af  \ew  Bl'Unswick  Port  With  jlion  Company,  is  estahlishinp  a  resru- ^ 

and  Hon.  (fidcon  Robertson,  .Minister  Lumber  for  Manchester  Eng.  '''''' ice  of  carso  steamers  between  i 

of  I.altor.  I  ^  ' _ ‘  '  ^  "  I  '-'"Ope  and  .Vustralia.  I 

I'lic  .Ministers  made  a  thoroiiRh  ex-  j  ,  ,  .  ,  .  Steamers  are  to  lie  sent  to  Aus-  ' 

aminafion  '  of  the  liulis  under  con-  A  successlnl  trial  trip  was  niatlc  tiy  j  |,;iiia  reajil.'irly.  prolialily  once  a 
struction.  and  inspected  tlie  mould  '  anadian  Tfnnncr,  of  the  <  •"■nn- ,  ,|„,n(j,  Rotterdam  via  Antwerp,' 

loft  and  other  parts  of  the  plant.  Sir  ' Government  Mercli.arit  .Marino.  ,  |,ji:|„,n  and  (fenon.  Tlie  Suez  t  ana!  ^ 
Henry  Drayton  saw  a  celliiiK  win;;  vvec'k.  whidi  is  one  of  the  ve.s;.  |  „j||  i,,,  loHovvcd,  and  the  .Aus- ' 

putting  ihe  bis  tiniliers  in  place,  and  !  huilf  lo  tlie  Port  .Arthur  Sliip- |  | i-.-.ijap  ports  of  i  nll  ,ire  to  lie  Pre- I 
lie  attempted  to  turn  the  heavy  clamp  !  '’''""ins  <  <im)ian.v  and  cut  in  Italf  in  j  manilc.  Adelaide.  .Melbourne  and  I 
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C0MPA6NIE  CANADIENNL  TRAH5AUANT1QUE  UMIT^ 


Houle  Your  Freisht  to  and  From  h'rancr  hy  ilie  Fracanda  Line 


TO  noiiiifxt  V 


•(orrjiiiB  I'ir«t  ."ivd  Third  t  tn<iK 


-S.S.  fiGoiiiiir; 


I'or  Knlrr,  miH  fiirilirr  tnp'rmntwn  npp'i/ 

CANADA  STEAMSHIP  LINES  Limited,  (icn.  Agents 

Miitilreal.  Tliree  Rivers.  (/iiohcc. 


FURNESS  WITHY  &  CO.,  LIMITED 

(STLA.MSHIP  OWNKRS  &  AC.LNTS) 

BEGULAU  SKKVICES  OF  MOOEKS  FUtlGHT  STEA3LERS 
-  FROM  — 

MONTREAU 

-  TO  — 

Hull  -kortdora  &  An^wef|a 

(From  HOitTi.A.ND,  MI-’.,  to  IILM.I..-  in  AVinter.) 

(From  SI'.  JUII.V,  N.D..  to  I.ONDUN  &  AN'rWLUr  In  VV'inter.) 

—  AGKNTS  FOK  — 

MANCHESTER  LINERS  LIMITED 

(FAST  FltEIGH'l’  STEA.MERS) 

CANADA  AM)  MAMIIKSTFII 
tProm  Montreal,  in  Summer.  St.  John.  .N.B.,  in  Winter.) 

Apply  to  : 

fli:m;ss  umiv  &  to.,  LniiTFo, 

Board  of  Trade  liiiiltiiii;;  ...  Jlontrcal. 


A  PensioniFund  Insurance^Compan}* 

(duly  incoi'poratediD  Edward  VTL. Chapter  121) 

Authorized  Capital  . $  500,000.00 

Pension  Fund  Assets .  1,500,000.00 

Our  system  provides  the  best  and  cheape.st  method 
of  acquiring  a  pension  for  old  age  and  is  based  upon  the 
long  experience  of  European  and  American  Companies. 

A  sure  and  profitable  way  of  saving  and  getting. a 
good  retura  for  your  money,  '  » 

It  is  the  strongest  company  on  this  side  of  tbf 
Atlantic.  ^ 

For  particulars,  apply  to  < 

Head  Office — 126  St.  Peter  Street,  Quebec,  * 
or  to  the  ; 

Montreal  Branch  Office — La  Patrie  Buiding. 


MORE  DEADLY  THAN  WAR 


mtutJatics  tfbow  that  lafluensa  ia  much  more  deadly  thftft  wftV. 
Ill  a  few  montha  It  took  more  Tlctlata  than  fell  in  over  fonr  years  of 
ifghtlnft. 

That  it  baa  awakened  the  arerace  ritisen  to  a  more  llrely  aenaa 
of  the  conefaMt  rUk  of  death  which  he  facca.  and  the  reevlta  which 
wonid  en«iie  for  hie  depeadante 
im  ehowB  hy  the  enormonn  aad 

wuronre  protection  for  life  ...  LlFE'T^i^'JIi^ANCS 

Hare  yoa  realised  the  mas*  ,.•*«  i  &  •«.«  e  & 

nlliKle  of  ihif.  rKk  a»  affecting  (C^fvuIFM'TY  Ci.AlNAIl\ 

you  and  your*f  ^ 

For  Information  rcsardfns  nCAD  OF  FICB,?^N\0NTRBAL 


neeesKary  protection  commn* 
Dit*a(e  with  the 


T.  B.  Macanlay,  Prcaideat. 


elorted  io  ihf  position.  'troa.smTi  :  W.  O.  [fudson.  N>w  Or- 

I„._p  .  haii.s.  fiiT.t  V  icc-pi  ci^iflcnt :  .1.  .<4prnrT:- 

Smith,  .jersev  I'ity.  srennd  v  ice-presi- 
The  cniivcntfnn  was  tlic  lar?cs,  .  dent ;  Gen,  Sir  David  Waifion.  Q  ic- 
C'v  pf  held  in  the  hi.«fory  of  the  at^.nii- i  hc( .  tl-.ird  v'cr-pi  of-idont ;  .fohn  H. 
ciaHon.  Then  being  over  ,e,ii<i  dele-  Mcf  -nlliim.  San  Francisen,  fmir'h 
calee  iirc.';<‘t;t  from  every  port  in  v  It T-jirc.'iidcnl ;  and  Hon  Charles  R. 


■Vorth  and  .'-touth  .America,  as  well  a- 


repre.sentaiive.-v 


from  Manchesit  ;-.  I  di  iit. 


Chicago,  fiftli  v  ice-pre.s-- 


CAN.  RUNNER 
HAS  A  GOOD 
TRIAL  TRIP 


NEW  CARGO  LINE 
GOING  TO  AUSTRALIA 

(  iiifed  N'plherliniils  NfiiigaHon  ( d. 
is  Vhoiif  Id  Piif  Oil  Viixtralasiaii  j 
fScrvicp.  I 

Ihe  Cnifed  N'etherinnfl.s  .Navigation  i 
Comiiany.  which  is  .‘;aid  Io  control  j 
aii  the  principal  Dutch  stoamsliiii  : 


inancp,  who  inspected  the  •'*  iTidiinv  .inci  v  isnei  u.,  I  (j,,,  .Tava-'  hinn 

ntly  in  company  with  Hon.  Dept.  Officinl.s  —  Will  Load  :  l.inc  and  the  Royal  Racket  -N'aviga- 

ie.  Minister  of  Agrirultnrc.  i  at  New  Brunswick  Port  With  ili'"!  company,  is  estatdishinp  a  regii- , 

fidcon  Robertson,  .Minister  Lumber  for  Manchester  Eng  'a'  '  f-i  vice  of  c  argo  steamers  between  ' 

I  ‘  _ ‘ _ ‘  ’  I  I  jitoiic  and  .Vusfralia.  I 

isters  made  a  thorough  ex-  j  ,  ,  .  ,  .  Steamers  are  to  lie  sent  to  Aus-  ' 

of  the  lull's  under  con- .  A  successinl  trial  tri|)  was  niatlc  tiy  j  reajilarly.  prolialily  once  a 

and  in.specled  tlie  mould  '  anadian  Tfnnner.  of  the  (  r.nti- |  monlh.  from  Rotterdam  via  Antwerp.' 
her  parts  of  the  plant.  Sir  ' Government  Merclmnt  .Marine.  ,  ijii,,,,.,  ,,nd  (tenon.  rtic  Suez  f  ana!  ^ 

I  vton  saw  a  eeilina-  a-ana  last  VVf*c*k.  vv  ilieil  is  one  of  the  ve.s-  l•ouf('  will  he  fiillnwefl  an, I  thn  i 


Henry  Drayton  saw  a  eelling  gting  wen,,  wunn  is  o.io  or  ine  v  e.s;.  |  ,^|||  i,,,  foUnwed,  and  the  .Aus- ' 

putting  the  big  tinilier.s  in  place,  and  !  luiilf  io  Hie  Port  .\rthur  Sliip- 1 1 i-.-.ij;,,,  ports  of  i  nll  are  to  lie  Fre- I 
lie  attempted  to  lurn  the  heavy  clamp  \  ‘  <im)iiin.v  and  ent  in  Italf  in  j  manlle.  Adelaide.  .Melhoui  ne  and  I 

lieing  used.  in  this  he  was  success-  ^  allow  o,  lier  coining  "own  |  Sydn<  ,v .  'I  he  first  ve.sscl  to  begin  the 

ful.  much  to  the  interesl  of  the  work;  and  hicks  from  Ihe  (Ircat  .service  is  scheduled  to  leave  Rotter-  i 

men.  Sir  Henry  was  jiarticiilarly  fi'oni  Itere  to  .Sore]  dm-ing  the  latter  part  of  August 

interested  in  the  sliipiiuildin''  as  tlie  condiicied  tinder  the  superinten- [  next. 

harkentiiies  are  being  constructed  '  _  _  ' 

vvitli  the  aid  of  a  loan  from  the  Fed  "f  Marine  and  Fi.dK  rics.  | 


4ir  Strathcona  Fire  Insurance  Co. 

(TersaiUes  Building) 

90  ST.  JAMES  ST.  ...  .  MONTREAL 

Authorized  Capital  -  9500,000  Subscribed  Capital  -  -  $300,000 

Paid-up  Capi'oil  -  -  $120,000  Gov.  Deposit  -  .  -  $64,000 

Total  attefs,  Decemhfr  31st.  1913,  $464,725.00. 

GT  An  Independent  Company  with  Special  Ratea 

A.  A.  .MONDOD,  J.  MARCHAND. 

President  &  General  Manager.  Secretary-Treasurer. 


Bell  Tel.  .(lain  31S1-21S9 


era!  Government.  'I'hc  visitors  were  '  *'•  tlie  hniliiers. 


shown  over  tlic  ships  liy  .Mi 


J  lierg.  Caiiliiin  H.  c.  Ihnnscn,  and  Mr.  M.orinc.  Otitiwa:  VVm.  .1.  Hay 

I'larcncc  Hn.ard,  president  of  the  VIc'-  DtiiK^tin  .Mc.Vrtliiir.  of  the  Britislt 
toria  ••'hipow  riers.  I.imifcd.  '  orporation ;  I),  11.  1  ilson,  ot  Smitli 

Hon.  S.  F.  Tolmie  slated  that  while  *  -  *  Icvcland;  I,.  17  Domroos. 

he  was  not  a  shipbuilder  hr  ronid  see  '"'si'it'P''-  7''V  •'^h'l’- 

‘I’Hi  the  material  and  workmanship *'■  "•  jr.,  of  Rob- i 


going  into  the  hulls  was  of  the  best. 

1  he  -Minister  of  Finance  remarked 
upon  the  opportunities  of  the  sailing 
vessel  at  the  iirescnf  time  owing  to 
high  fuel  costs,  etc.,  and  he  lielieved 
that  the  Victoria  Shipowners,  l.imit- 
ed.  would  make  good  in  fheir  ven¬ 
ture. 


NEW  FREIGHT 

SERVICE  PLANNED 


including  (  ajit.  I..  G.  Id.xon,  VANCOUVER  fears  > 
and  Dtinciin  .McArthur.'  of  the  British  I  LOSS  OF  DRYDOCK 

•  orporatioii ;  I),  11.  ’I'ilso:!,  of  Smitli  _ 

Bros..  'Icvcland;  I,.  17  Domroos.  ,,  ,  .  .... 

chief  engineer.  Port  .Arthur  .Sliip-  o''!""''’'  (com  V  icluria  Sa.r  (.'tpittil' 
liiiilding  <  o.;  I ..  W.  W  ard.  jr..  of  Rob-  " Fdllip.  i 

ertsor.  FJrovvn,  Ward  X-  Go.trani  R.  I  inenf.  ; 

H  Monk;;,  for  C.GM.M.;  Frank  W.  I  Vf-iK  "iiv '-'t.  Itcporls  from  Victoria  j 

Alills.  vice-consul  of  Brazil ;  .Allan  W.i'ltal  ti  dr.v  rloi  k  is  in  be  btiili  in  th'- ! 
Scott,  of  .lohns,  Manvilic  I'o.;  (  ar".  <-<M>iGil  <''!.'  r.aiscs  the  f|iicsf'ons  as! 
.1.  O.  Grey,  for  the  shiptuiildcrs,  and  1"  "lictlicr  Vancouver  in  coii'e-j 

'■ant.  W .  Wyman.  A  luncheon  was'"''"'”’'  deprived  of  the  di.v-; 


ertsor.  FJrovvn,  Ward  X-  Go,; '  ant  R. 
H  Monks,  for  C.GM.M.;  Frank  W. 


i'v  cd  on  arriival  at  Sorel. 


I  dock  itiai  the  citizens  .at  one  tim' 


I  Trains  -  Hotels  -  Telegraphs 

j  /  t  your  service  from  Atlantic  to  Pacific 

I  Btrsincss  men  use  the  Canadian  Pacific  where  possible, 

j  1  ccause  (here  is  no  higher  standard  of  service.  For 

j  (ravel,  for  freight,  for  hotel  comfort,  for  prompt  dispatch 

I  rrd  delivery  of  telegrams  trust  to 

I  CANADIAN  PACIFIC 


- -  '  I'a;-'  AVyiviap.  who  was  forniei- 

Billhe  Bcineeii  (iiiehcc  jimJ  l.ondoii,  ''  "f  '  anadian  Ad 

ii'kI  Kcfnrd  Co.  Will  .S)at1  if  veninre  ,  and  wilt  (any  a  crew  of 

.N(‘,\f  Season  !  The '  anadian  Runner  wil II  lord 


It  is  announced  h.v  Ihe  Robert  '  t>er  for  Manchester,  iingland. 

Refold  I  oinpiiny  that  a  new  freight  '  - 

service  Iiclvvecn  Ijnehec  and  l.ondon 

will  be  inaugurated  tiexf,  season  lij  rAIID  ^MIQQ 

the  Donaldson  l.ine  at  the  commence  n  U  U  I  UUIt  OillrO 
ment  of  nagivatioii  af  Quebec,  and  ■■■  — 

that  indications  are  that  it  will  he  T fj  nni/T  k|  LLT 

well  supported  hy  the  pnhlic.  This!  I  U  UUw  I  •  I  LLL  I 

should  not  he  confused  with  the  '  _ 

passenger  anri  freight  service  o  (  aimdian  (  oik, oeror.'(  anadian  IDin 


I  W'Dpt.  of  ranadiat)  VickE*rs.  brinfr  in  copfUionr  f>f  bavins:, 

charge,  and  .Mr.  .lohn  H.  .Smith,  man-  1'-  Tolmie  has  apparently  I 

I  acer  of  the  Pori  Arthur  Shtphiiilding  constituents  lliat  Hie  gov  -  j 

I'  omptinv  .presided.  (-inment  wifi  htiil'l  a  cJrvdock  in  ' 

I  The  (  anadian  IDinner's  dimensions  Vi.  lor'a,  and  to  that  end  tenders  are 
are  :  l  ength.  32"  feci:  he.ant,  14  feet:  '  ailed  for  it.s  consfnirl ion.  If 

i  depth,  2.".  feet.  .She  will  he  in  charge  deei.icd  on  it  i<=  hard-' 

.  '  I'a;  -  AVvivian.  who  was  forniei-  ''  '''‘P''''l''d  that  Hie  .government  will  I 
1v  In  coni.nand  of  the  ('.".na'lian  Ad-  exitend  smeraj  million, s  of  dollars 
venture  and  wilt  (any  a  erew  of  j "  similar  undertaking  on  Hie: 
3(>.  The  <  anaflian  Runner  wil II  t.i.id  ! '"‘''"'•'"d,  vvtii.  h  ii  has  been  con 

at  a  Nev.  Brun.svvick  port  with  I'lm-  j  '''ndcrl  is  the  logical  place  for  it. 
t'cr  for  Manchester,  iingland.  \aneoinor  will  naiuralh  ask  what 

_  I  the  go.  ernnieni  is  hkelv  to  give  the 

Ifitv  in  pl.,ic  of  ;i  ilrvdoek,  provid'd 

Ann  rniin  miinn  !  litis  scheme  has  fallen  through. 'I 


Cable  Address 
Mariiutco.  liouU'cal 


Codes  : 

M  eslern  rnion-Rcntt's 
A.IU'.  oth  Edition-Bentleys 
TVatkins 


ed  h.v  the  .Anchor- Dona Id.son  l.ine  he 
(ween  .Montreal  and  (Hasgovv.  for 
which  the  Robert  Reford  '  oninan.v 
are  also  agents. 


MARINE  NAVIGATION  COMPANY 

OF  0.\N.\DA  LIMITED 
507  to  509  Coristine  Building 
MONTREAL 

•And  at  t 

St.  John,  JfJI.  GlasffOTT  Sr.  }(nzairo 

London  Cardiff  i  isimn 

LiTon'ool  Paris  Itio  de  Janeiro 

REGI  LAR  SAU.INGS  TO  ST.  XAZAIKK,  I  U ANTI’. 


MISMANAGEMENT 
AMERICAN  PORTS 


S.  Associa'inn  Pori  .Authorities 
Told  Home  Triiihs  Alioiil  Mh.v 
I .  .s.  Secondiir.v  Io  Britain. 


tier.  Canadian  Spuaiter.  and  Can- 

iKptiii  Carrier  Soon  in  i Om-  hi 

1  mission.  I'r 

'  Within  u  few  weeks  the  Canail'an  n 
.Government  fleet  will  h.nxe  ad'le.l  to  i 
it  foil'-  pew  ships  on  active  conimi.'^-  ■ 
.''ion.  The  I  'ana'lian  i 'omrienvr.  whn  li  ; 
was  Itmiiched  a*  Vickers  some  time  I 
I'ack.  van  liev  trial  trii>  salisfacforilv 
ami  has  been  Itanded  over  to  Ihe  (  .  G. 

M.  M.  here.  The  '  amidian  Runner. 
vvliirh  rame  down  from  V’orl  Arthur  ■ 
rceently.  lias  been  joined  logeiiier  at 
\  iekers,  and  will  also  he  ready  for 


Mill)  the  '-hiiihui'dine  and  pier  <"■  i 
commodHtion  that  wilt  belong  to  | 
\aneniner  in  a  short  time  the  hii.^i- 
ness  int.'resis  have  argiie.l  that  tlie 
onlv  thing  reqihred  to  romplele  \  an 
i-onvei'p  harbor  was  drydo.'k  facili¬ 
ties  I 

It  is  exp.'cled  that  s'vme  statenienl  ; 
on  itie  situation  may  I'e  made  Ivv  the' 
federal  mjni.sters  before  they  leave  | 
the  ((Vast  for  Cltia'va.  j 


Ri.si  mi:  smmngs. 


Grand  Trunk  Syatem 

Eastern  Canada — Western  Canada 
Unexcelled  Freight  aiu^  Passenger 
Service. 


Splendid  Industrial  and 

Agricultural  Opportunities 

Write  (Sommluloner  ot  ladustrlas.  Grand  Trunk  Railway,  Mont- 
raal. 


V  '  '  .  •  1  .  •  "  f  .  11,  The  first  sailing  of  a  White  Start 

>  hack^  ,ait  her  tr.a  tr.p  sa  is  acton  >  ^„„,.g|ig  - 

!M  M  hove.  The  .  anadian  Runner.  Novemh.-r  with  the  'lis- ' 

,vvh,rh  rame  down  trom  Vorl  Ai'I'm"' '  patch  of  the  '  eramic.  which  is  a-  ' 
Irm-cntly,  has  hc^n  .I'uncl  logcthcr  at  re-.on'l.Honc.l  at  l.iv- 

Xtckcr.s.  and  vvtll  also  he  ready  for  : 

service  vory  shortly  while  the  •  a"'  Albany.  A'lcUiide,  Melhoiirne  ami' 

:  ladian  Sonattrr  an.I  the  <  ana' tan  j,,., The  Oramic's  tonnage  is  ; 

(arr'er  h.ave  just  comedown,  eiu'hm  ^ 

('two  sections,  the  former  from  Well- 

'■  and  and  ihe  latfei-  from  Port  .\rlhtir.  '  _ _  I 

“.and  after  tiring  joineii  together.  Hiev 

'  also  will  lie  ren<ly  for  commi.s.eiop.  (  \\.VhlV\  r\(  IIH  R\l|  M  Vt.  i 

- -  - -  Monireal  (jneliei-. 

" '  AHMIDAI  TY  llinRP  (  anadian  Paeifi,-  Railway  oneratep  , 

•  •  JUUUC  frequent  and  cenvenjent  train  serviee  I 

OFFICE  IS  COMING  L™ 

-  Montri'al  (Windsor  M.  .Nfaiioii)  and  '  I 

;  Mil)  Re  Moved  to  Monlrcal  From  <}uehcc. 

I  (Jiiehec,  A>Hli  Depui)  a(  j  "'rjic  Froiitenac  "  leaves  .Montreal,  j 

j  ^  Latter  Port.  ^  Windsor  St.  Station.  9.45  a.m.  daily. 

The  belief  exists  in  maritime  cir-  arriving  Quebec  3.25  p.in.  Return-  ' 

I  j  cles  here  tliat  there  will  shortly  he  a  |  "The  Frontenac"  leaves  Queliec  ' 
iCluiMge  in  regaril  to  the  Admiralty  j  ^  p.m.  daily,  arriving  Montreal.  | 
Kludge's  office  hy  vvliich  it  will  he  i  7  on  p.m.  , 


Chicago. Mismanagement  of  ports  service  very  shortly,  while  the  can- 
in  the  Fnited  .Slates  is  responsible  i  afP;,,,  sonatirr  an'l  the  '  anadian 
for  the  fact  that  her  power  on  the  Carrier  h.tve  just  come  down,  each  in 
^reas  is  secondary  to  that  of  Great  sections,  the  former  from  Well- 
Britain.  (Jeorge  F.  Sproule,  direetor  apd  and  the  latter  from  Port  Arihtir. 
of  Department  of  Wharves.  Docks  a„,j  i.cing  joineii  togelher.  they 

and  Ferries  of  Philadelphia,  told  the 'also  will  lie  rendv  for  ('ommi.s.-.ion. 

American  Asoclation  of  Port  Authori  . . . ' _ 

tics,  which  opened  its  convention  h''re  |  .  a  ■  <»»»  iimAf 

Tri-  ,  ,  .  ..  .  ADM  RALTY  JUDGE 

The  I  nited  .States  erred  in  the  de  it*  Arvaaittn 

velopment  of  her  ports  when  she  put  lltFint  IS  CUMiNu 

impractical  men  in  charge  of  them..  Ul  •  iwfc  wwitiiiiw 

Mr.  Sproule  said.  - 

_ _ _  .  Mav  Re  Moved  to  Moiilrcnl  From 

^  !  (}iieh«‘c,  AVHli  Dcput.v  af  | 

FOUR  MILLION  DOLLAR  |  th.  ‘r.:, c- 

DIPD  AT  UAMPniiUlTD '  “  i 

rlli,li  HI  wHnUUU  W  Cn  !  cluiMge  in  rcgaril  to  the  Admiralty 
-  Kludge's  office  hy  wliich  it  will  tie 

Coiitraci  Authorized  and  AVork  to  i Montreal  I'""' 

y...  .  ,  .  „  ,  ,, ,  ri'his  was  mooted  during  the  life  of  i 

Start  As  .Soon  .As  I  ossible.  .^dolplie  Uoiithier.  wlio 


A  Call  for  a 
Specialist 


HEN  you  need  legal  advice,  you 
VY  call  for  a  man  versed  in  the  law. 

^  When  you  are  ill,  you  send  for  a  man 
who  has  studied  and  practiced  medicine.' 

^  When  you  have  a  Letterhead,  a  Cata¬ 
logue  or  Booklet  to  Print,  or  require  to 
have  a  Printing  Job  done,  isn’t  it  reason¬ 
able  to  suppose  that  you  will  save  time, 
trouble  and  money  by  sending  for  a  Print¬ 
ing  Specialist  ? 

^  We  do  everything  in  Printing:  from  a 
Visiting  Card  to  a  Newspaper. 


ASK  FOR  QUOTATIONS. 


€he  jftnancfal  Cfmrs  JJrcss 

*'H eadtjUGfUrt  Prirtiinc** 

Printers  Bookbinders  Publishers 

335  Craig  Street  West  -  -  .Montreal 


Ottawa.— It  is  announced  from  the  was  loctil  Admiralty  .lud.ge  for  tlie  _  ,  r  ,  ,  i  i  «  ■ 

.Marine  Department  that  the  Harbor  Province  of  Quebec,  but  no  action  j  "/  S' .'r  ' 

Commissioners  of  Vancouver  had  I  was  taken.  Since  Mr.  .lustico  .Me- ;  Sunday ,  and  11.45  pm.  <lail>.  arrivm,; 

been  authorized  to  enter  into  a  con- '  l.ennan  has  acted  in  this  capacity  the  j  at  p.m..  i(.l(  p.m..  and  i 

tract  with  the  Northern  Construction  feeling  has  grown  in  favor  of  the  j  *>•"'' a  m.,  respectively.  j 

Company  for  the  construction  of  a  '  change,  and  it  seems  quite  possible  Westbound, 

steel  and  concrete  pier  at  Vancouver.  |  that  the  office  of  the  Judge  in  .Ail-  Trains  leave  Quebec  at  8.5"  a.m. 
The  cost  of  the  structure  will  be  a  |  miraltv  will  soon  be  located  here  in-  and  4.""  p.m.  daily  except  Sunday,! 
little  over  four  million  dollar.s.  and  stead  of  at  Quebec,  and  that  a  deputy  and  11.45  )».m.  daily,  arriving  Mont-  j 

work  is  to  commence  as  soon  a.s  pos-  IjtKjge  will  be  appointed  in  the  laCer  real.  Place  Viger  Station,  at  3.20  p.m.,  | 

sible.  -  :  port.  '  Pm-  ^id  6.30  a.m..  re.«pcctivcly.  j 


Monireal  (Place  Viger)  and  Quebec. , 
Kasthouiid.  i 

'I'rains  leave  Montreal.  Place  A'igcr,  ! 


Canadian  VICKERS  Limited 

MO.XTRAL 

SHIPBUILDERS  BOILERMAKERS 

MARINE  ENGINEERS  REPAIRERS 

25,000  ton  Floating  Dock,  600  feet  long. 
Operated  in  One  or  Two  Sections. 

DECK  MACHINERY.  Cables:  VICKERS 

Best  British  Designs  Under  License  MONTRL 
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IREADERS’ GUIDE 


To  Current  Financial  Literature 
Pepartment 

V«rk  week  THK  rtSAlfOtAV  TIMBS 
Rkkilahc*  In  thia  ealaaik  ■  Hat  •< 
tlaoelR  baoka  aad  paaakhleta  pakllah- 
e4  kp  repatakle  Baaklas  aak  Braker- 
ace  flraia  far  diatrlbatlea  aweac 
<helr  elleata,  Rcadera  af  THE  FIB* 
ABCIAI^  TIMES  are  inrlted  ta  write 
dirret  ta  the  hoaaea  ar  to  THE  rllt* 
ABCIAI.  TIMES  for  aaj  copied  Ik 
wklch  tbep  aiar  be  intereated.  The 
pablleatlaaa  will  be  aeat  proaiptlT 
either  bp  the  flrma  afferlna;  thew  far 
dlatrlbattaa  or  bp  THE  FlHAlfCldX 
TIMES.  Pleaae  addreaa  all  aoH* 

manlcatloaa  te  _ 

LlTKRATrRR  OEPARTMEITT. 

THE  PlNASiCIAL  TIMES. 

HONTREAli,  ROfc 


Ahitihi  r.  A-  P.  Co . . 

.Vrne,«- Holden  pfd . . 

Aohestos  Corporation . 

Ho.  pfd  . 

Atlantic  .Sugar . 

Bell  Telephone . 

Brazilian  T.  L,  A  P . 

Brompton . 

Can.  Car  A  Foundry . 

Do.  pfd 

Canada  Cement  Co . 

Do.  pfd  . 

Si*”  Converter.* . 

Can.  Cottons . 

;  Can.  Cen.  Kleetrie . 

Can.  Steamship  Lines . 

^  Do.  pfd  . 

C.on.  Mining  A  Smelting. . . . 

Detroit  United  Ry . 

Dominion  Bridge  . 

Dominion  Canners . 

Dominion  (ilass  com . 

Dominion  .siiccl  ('orporation 

Do.  pfd  . 

nonunion  Textile . 

Howard  .^mith . 

Laurent  idc  . 

Macilonald  Co  . 

Montreal  Power  Cons . 

National  Breweries . 

Ontario  .''teel  Produets . 

Qiieliee  R\  .  .  . . 

Rionlon  I’.  A  P.  Co . 

Shawinignn  . 

Spanish  River . 

Do.  pfd . .  . 

Steel  of  ('nnada  xd . 

Toronto  Ry . 

abasso  Cotton  . . 

Waynganiack  . 

\\  oods  Mfg.  pfd . 

Windsor  Hotel . 

St.  Mauriee  Paper. . 


fawrirc 

“Pipe  Tobacco^ 


irn'ESTMEN’T  ITEMS— A  moBthly 
discussion  of  Canadian  financial  and 
e.-onomic  topic.*  of  timely  interast  to 
business  men  and  investors.  Caoh 
issue  also  carries  fominent  on  current 
earning's  and  financial  positions  of  a 
tember  of  Canadiait  corporations  and 
w  comprehensivo  table  of  quotations 
Tor  active  and  Inactive  Bonds.  .\ 
letter  or  postal  >/ilI  odd  your  name 
to  our  mailing  list — Royal  Securi¬ 
ties  Corporation,  limited.  Montreal. 
Toronto.  Halifax,  St.  John  or  Winni¬ 
peg. 


DIVIDEND  NOTICES,  ETC. 


PROFESSIONAL  CARDS 


Mainly  About  Americans 


I  .\-  V  R  .S  T  M  B  N  T  RECOMMENDA¬ 
TION’S — A  quarterly  booklet  of  our 
current  offerings  of  Government,  Pro¬ 
vincial.  Municipal  and  Corporation 
Bonds.  A  feature  of  particular  in¬ 
terest  to  investors,  both  private  and 
institutional,  ia  the  accurate  analysis 
of  the  securities,  earnings  and  finan¬ 
cial  posItloDB  of  prominent  Canadian 
corporations.  Mailed  upon  request. 
Royal  Securities  Csrporation.  Liimlted. 
Montreal.  Toronto,  Halifax,  St.  John 
or  Winnipeg. 


«»l  ARTKKLY  TlIVIHEXIl 

A  Dividend  of  Three  Per  Ccitl  for 
the  Current  Quarter,  being  at  the 
rate  of  Twelve  Per  Cent  per  annum 
upon  the  Paid  Up  Capital  Stock  of 
the  Bank,  was  declared  payable  on 
let  .November  next  to  Shareholders 
of  record  on  the  evening  of  loth 
October,  stock  not  fully  paid  up  on 
31st  .fuly  to  participate  in  the  divi¬ 
dend  on  the  amounts  paid  up  on  that 
date  and  upon  later  payments  from 
the  date  thereof. 

By  order  of  the  Board, 

U.  C.  MAC.AKOW, 

General  Manager. 
.Montreal,  P.t'wh  September.  IhCP. 


^  irtor  E  Mitchsll,  k.C.,  D  C. I.. 

Jt.  Ch*«c-('a«gT»ln.  K,C. 
Ktrol  M.  McDoofsti,  K.C..  Gilbert  S.  Stain,  K.C. 
Pierre  F.  Casgraliu  K.C..  M.P.,  Leslie G.  Bel:, 

8.  C.  Demere  _ 

AIIVOCATES.  barristers.  ETC. 
I.eyel  Trust  Chembers,  107  Bt.  Jainee  Street. 

1  tllTel.  M.  S069-70  MONTREAL 


rehabilitation  from  the  handicaps 
suetained  under  the  governmental 
operation  arc  going  to  receive  for  a 
long  ttane  to  come  effeotlve  aid  from 
the  suiTilus  revenues  over  six  per 
cent,  likely  to  be  reported  by  car¬ 
riers  in  a  more  fortunate  iiosition; 
and  that  such  being  the  case,  some 
of  the  low.  priced  rails  may  no'w 
represent  "future  New  York  Centrals, 
SL  Pauls  or  .Northern  Pacifica  '  in 
I  physical  aspects.  It  Is  pointed  out 
that  as  the  government  is  re&imnsible 
I  for  the  failure  to  return  the  prop- 
ivrtits  in  as  good  a  condition  as  re- 
cciied.  thai  tact  and  the  mandate  of 
1  the  new  law  combined,  will  influence 
the  Inursiaie  Commerce  Commission 
to  "go  the  limit  in  the  matter  of  re¬ 
construction  work." 

'  While  restrictions  in  the  matter  of 
credit  wa.s  a  factor  in  the  cuttin,a  of 
prices  a  leadii  ir  hank  in  the  Street 
hold  that  the  main  cause  of  the  slump 
has  been  the  refusal  of  the  public 
to  pay  prices  it  considered  excessive 
and  unfair,  and  that  tboise  who  arc 
tr.viUK  to  ciilculate  how  far  the  de- 
cine  will  go  should  give  more  at¬ 
tention  u>  Lhi.s  attitude  than  to  the 
po.sition  of  the  lianks  in  the  matter 
of  further  loan  contractions. 

"All  recent  rievelopmenta  have  a 
tendency  to  bring  about  a  condition 
that  will  enable  the  ijosscssor  of  the  : 
dollar  to  secure  a  more  OQUitable  : 
share  of  the  world  s  goods  than  ho 


C.  H.  CAHAN,  K.C 


PANADIAN  TRADE  OPPOKTUNI- 
'XIES  IN  THE  CAUIUBEAN— Tht*! 
booklet  Is  issued  by  tlie  Foreign 
Trade  Department  of  The  Royal  Bans 
•f  Canada  and  covers  in  iiii  exhaut- 
ilve  manner  business  opnortiinlties  In 
the  West  Indiea  and  in  Central  and 
South  America  for  .he  Canadian  ex¬ 
porter.  The  boox  should  also  be 
Saluable  for  reference  regarding  local 
eurrrncics,  postage  and  caide  rates, 
customs  tariffs,  etc.,  in  tie  West 
Indies. 


Barrister  and  Solicitor 

RANSPORT.ATION  BLTLUIN 
128  bt.  James  St.,  Montreal. 
Id.  Main  IJM. 


YEOMAN,  DAIEY  &  RUTLEDGE 


Toronto  Unlistod  Markot 

nichiriitnn,  Sheppard  S:  Thorhurn.  Limited. 
Investment  Securitifs.  Roya!  Rank  Building, 
Toronto.  ^ 

Storks  Bid  Asked 

I  Alberta  Parirte  ttrain  pfd  . 

j  Ames-Holden  Tire  oom  ...  40 

Bolding  Paul  com  .  ,  .  49  5b 

l>o.  pM  92 

Brandram-Honderiion  pfd .  90’*  94’y 

Canada  Furniture  pfd  . .  2-% 

('anada  Marhinery  com  . JU 

Do.  pfd .  .Vt 

t’an.  Marcnmi  .  2*2 

Canadian  Oil  com .  t>5 

Do.  pfd  .  P*i 

Can.  Wwtinghouac .  tOo  110 

C'oekahutt  Plow  pfd  .  70 

Dom.  Afanufacturera  pfd .  t>.‘»  7.‘* 

Do  com.  .  . .  10  1,1 

Dom.  Power  A  Trant.  com  .  49  .M 

Do.  pt(i  .  .  90  9.S 

Dunlop  Tirea  pfd  .  92  97 

Home  Bank  .  .  .  90  99 

International  Milling  pfd  .  .  92 

King  Kdward  Hotel  com  .  Ft'* 

feoew'a  Hamilton  com  .  Iir>  12.’» 

1  >o.  pfd  Hr* 

Marcue  ijoew's  Theatre  pfd .  90 

Robert  Simpi*on  pfd  .  90 

Storing  Rank  lOo  IlH 

I'nited  ('igar  Store*  pfd  .  I  75  2  25 

Do.  com  ni*  7.5 

Weatern  (irocei'i  pfd  . .  7.5'2 

Sterling  (*oal  com  ....  tf>  *  22 

^'halen  Pulp  A  Paper  com  44 

BoikK 

American  Salee  Book  li*  Ao 

r.  Rurnft  1924  .Se  10'2  lOi 

Do,  19;U  5*  9« 

Can  Mnchlnory  r*  79*/  92 

<’otlitigwood  Shipbuilding  bn  '<9*/ 

Dunlop  Tire  Bonda  9*' 

Kantern  Tar  H*  90 

tfonjon  1  rrtneideii  a*  .  ,  95 

^\'m.  Neilson  ^ .  92  9;i 

Mr*.  Northern  PoTrer  .'»* .  9  10 

John  Morrow  Screvk  "m  ....  97  91 

N.  S.  Sterl  Bond*  be  .  H7  92 

<  Ontario  Pulp  f>s  .  99 

Porto  UIro  hn  .  7.5  90 

Sterling  Tool  .  7.1  7fi 

Toronto  Power  I92't  6s  . .  94  99 

Toronto  Paper  fi*  .  90  92’^ 

Western  Canada  Power  .  6I  59 

King  FMward  Hotel  7s  ......  76  90 


H.  F.  ^EOM.VN 
Ci.  McL.  D.\LEY 
if.  h.  RLTLEDGE 

BARRISIER.S  &  .SOLICITOR.S, 
Tramway  Building, 
HALIFAX.  N.S. 


DOMINION  TEXTILE  COMPANY 

l.niJTFU. 


RRlTTSlf  EMPITtE  Pia-.PEREN- 
TIAL.  TARIFFS  AND  THEIR  RK.LA- 
TION  TOfAWniAN  TRADE  (R*- 
vised.  Spptrinlirr.  192rt) — A  hobkl.t 
for  Fanadian  .xporiei-.*.  It  con¬ 
tains  llir  latrsi  Information  pro- 
Ciirablr  on  flip  tariff.*  of  Great  Brit¬ 
ain.  the  Rritlsh  West  Indies.  New 
KeaJanil  and  .South  Africa.  Thia  book¬ 
let  is  l6.surd  by  the  Foreign  Trado 
Department.  The  Royal  Bank  of  Cao- 
ada 


(Famished  by  Sheareon-Hammill  A  Co.1 
Olnae 
Del.  1*» 

.  32'a 


Net 

ChanRe 


,  NOTH  K  t)F  nivmr.M). 

.\  ilivirtend  of  ono  and  thrre-ttiiar- 
tor9  ppr  rpnt.  on  Iho  Prp- 

ftrrpil  SiorU  (»f  Uie  DOMINION  TKX- 
TIDF:  t  0>!PANV.  MMITKD,  has 
horn  drt  lared  for  thp  quarter  ending 
.'lutli  SKI'TFMMF:R.  payable 

(.)<  r<»Di:i;  irdli  to  eharebolders  of 
iv’citrri  S#»j>tfmbor  SOth. 

D}  i»rder  of  the  Tktard. 

JAaS.  H.  WKBB. 

See  ret  ary -Treasurer. 
.Monlreal.  Si.li  September,  102". 


j  AMjR-l’hiimcri: 

Am.  Agri.  Chemical 
’  .Am.  B»»et  Sugir 
j  Am.  Bo«h  Mfigneto 
I  -Arp.  Can 
Am.  <  ar  A-  F 
Am.  Cotton  Oil 
Am.  Dr.  Syndicate 
Am.  H’deit?  Leather 
Do.  pfd 
.\rA.  Ice 
Am.  Int(*r.  ( 'orp 
.•\m.  I  .ifisfcd  .  ,  . 

;  \m  lefYcomotlvr 
.Am.  *'<h!p  &  f’om  . 
.Arn.  Sntelting 
Am.  Steel  Foundriea 
.Am.  Sugar  ..... 
Am  Sumat.  Tob  . . 
Am.  Tel.  *  Tel  .. 
Am.  Woollen . 
Anaconda  Copper 
AtchL*«>n 

Atlantic  G.  ^  W.  I . 
Baldwin  Loco  .... 
Balt.  ^  Dhio  .  .  . 

Beth.  Afotor* 
Bethlehem  Steel  iR’ 
Brooklyn  H.  T 
California  Petrol 
Canadian  Pacific 
Centra]  l>eather 
1  erro  de  ra.*^o 
C'haiuf’tr  Afotor* 
('hirugn  M,  St.  p 
i’hieago  Rock  D 
Chile  i  *oppei-  ( 
f*h{n<^  <  ''‘Ppef 

<  'olorndo  I'  *i»l 

C  oneoiidated  <  ia*  .  . 
(  onlMH  ntaM  an 

<  ‘orn  I'f-'duc’* 
Ouebk  Stf^l 
Cuba  <  AiYP  Sugar 
i 'olUT»ibiH  Ga« 


CONSULTING  ENGINEER 


De&ASPE  BEAUBIEN 

Power  Developments 


TIfF,  OREKNSHIEGDS  MONTHLT 
Review — a  monthly  summary,  bas¬ 
ed  on  suthrntic  statistics  of  th«  uur. 
rent  state  of  business,  os  affecting 
the  security  markets.  Issued  by 
Oreenshlelds  t  Co„  IT  St  John  Street. 
Montreal. 


Flare  d'.Vrme. 


Phone  M.  S2t1 


THE  GREEN.'lHIEL.DS  INVEST- 
itENT  .'SUGGESTIONS,  which  accom- 

fianies  the  Review,  contains  partlcu- 
ars  of  a  selected  list  of  municipal, 
public  utility.  Industrial  and  Govern¬ 
ment  bonds.  Issued  by  Grren.*hields 
t  Co..  17  St.  John  Street  Montreal. 


DOMINION  TEXTILE  COMPANY 

I  nilTKO. 


George  Lyman 

lnsikamt:  bkokkr 

Lewis  lildg.,  17  St,  .Tohu  St. 

1  illK,  LIFE,  M ARIXE,  Attl. 
HEM.  AI  TO.MOBILE,  I  If. 


XOTIC  F  OF  niTlOF.Mi. 

.A  dividend  of  two  and  one-balf  per 
ront.  on  the  •'omnion  tstock 

of  the  DOMINION  TKXTILK  COM- 
PANT,  l.IMITKD.  has  been  declared 
for  the  quarter  ending  ;h'th  .Septem- 
her.  Iftcn,  payahir  Oi  roBFIR  1st,  to 
rdiarehohler.*  of  record  SEP!  EMBER 
1.=ilh.  1020. 

Hy  order  of  the  Board. 

.!A^!.  H.  tVEBB. 

Secretary-T  reasurer. 
.Montiea.1.  Rth  SepJ  ember,  lb20. 


WT1AT  WF,  FAN  DO  FOR  VOU— A 
^r>.^klet  setting  forth  l•Iearl^  and  .«iir- 
rinrtly  the  manifold  s»rvit'",*  a  trust 
ciiiopany  la  prepared  to  render  a.* 
fin:itirl!il  and  real  e.staf.  agent,  ad  • 
nilntal rator.  rxenitor  and  Iruairr  .and 
pointing  out  the  advantages  of  trust 
I'onipHny  tniinagenient  .\l.so  piihlirhe.j 
In  Kreneli,  Copies  will  l.e  sent  free 
on  application  to  The  Royal  Trust 
Cumpany. 


t  ESEARCH  BUREAU 

Keacarebrs  by  Specialists 
Arranged. 

llrports  and  information  on 
iudu.“trial  Developiiient  Tal¬ 
ent  and  Trade-Mark  Matter*. 
Recent  Teolinleal  Literature, 
lent  ifie  Progress. 

HANBURY  A.  BUDGET 

Tel.  t'p.  0I7B. 

;ig  DHI  X|>ltt\l>  lILDt... 
MONTREAI.. 


The  dividend  paying  railroaile  are 
PAperted  to  continue  to  reflect  new 
buying,  while  'he  overeold  indtiefrliil 
list  may  rally  further  on  ehori  cover- 
ering.  The  technical  couditinn  of 
the  entire  market  ia  ctm.sidereil 
strong. 

I  anaflian  Pacifit  atrength  ami  ac¬ 
tivity  lately  is  report etl  from  well- 
infoiatcd  quaiteis  iiere  anil  iii  Mont¬ 
real  as  reflecting  acciinttiiatioii  that 
i.s  sail!  to  hav<  taken  place  lor  t  an- 
adian  accoiinl  tiuring  the  jiast  tev. 
week.*.  Higher  pi  ices  are  itretiii  ted 
for  I  lie  slot  k.  host'  float  ing  siipitly 
is  iinderstood  troiii  .'|)eciali;l  quar¬ 
ters  to  he  materially  i-Kluietl. 

Hrcomirientlailoiis  aii'  Iteing  matie 
in  well-informed  quarter.-,  that  holil- 
ing.s  of  imlepeniient  steel  stociis  he 
sold,  and  iliirin.c  market  reactions 
tran.sfentii  into  I'.  S.  Steel  coinmon. 


SPKrtAI.  TNVF.STMF.NT  rirtTI.AU 
—  Contains  particulars  of  srv-An  sound 
invastment  stocks — affording  gt'Od 
prospects  of  an  increase  in  value — 
Asbestos,  pfd..  Can  Car.  pfd  .  Can 
General  Klectrlc,  com..  Can.  Stcam- 
shipa,  pfd..  Detroit  United.  Dom 
Bridge.  £ih.n winlgan.  t^stied  by  Mc- 
Ciiaig  Bros  *  Co..  Notre  Dame  luid  St 
Francois  Xavier  Sts..  Montreal. 


I  Kndirolt  ,?  .  ,  . 

I  Krie  Kailrcad  .  .  . 
Tsmeus  idsyrrs 
j.'r.ep.irt  Texas 
(ien.-rsl  Klertrir 
(irneial  .\Totors  . 
(ifKxiri.'h 

(It fat  Norttif-rn  t»ffi 
t  .reat  Northern  t  ire 
t.ti'f  S.atr-.  Steel 
Hash  t  H.yr 
ln,.|)irat  icn  t  'eppeT 
Interna* .  Jior\ .  N..i 
Ini.  rii.i*  .Nickel 
Inf.  .^1'  *•* .  Marine 
I'o.  pfd 
Internal.  I^ajre*- 
Kansas  ('  Southern 
Kelly-  Springlield 
Kennerott  Copper 
Keystone  Tire  i-  R 
l.acknnanna  Steel 
i.ehiyh  \  alley 
Max?  *  1’  Motors 
Msxii  air  TV*rnl 
Miami  Copper 
M  id  va'e  Steel 
M.  St.  r  &  S.  S.  M 
.Missouri  K  and  T 
Missouri  i’ariflr 
National  Knamel 
National  la*ad 
Nevada  Conao!  Cop 


H04V.AKD  S.AIITH  P.4  PER 
AIILI.S  LIMITED 

(liicnrporated,  1019.) 


A.MEI.H’.S  .TAnVKS  A  CO.  ■'IN’VE.ST 
MKNT  GiriDK'*  Issn^fl  nnrr 
infintli  and  vovrriuf^  f b*»riniA:lit\  th» 
ruri'*nf  nffYirinRj*  of  < Jnv*  rnnii^nt 
MimiripHl  Bonds  and  \ahiabD 

information.  Mall»»d  oarh  nioitn 

wltho\it  coat,  upon  to  A.  .Ja»* 

vl.w  <'o..  (nv^tm^nt  Bankors.  Dav 
Rtrroi.  Toi  onto. 


IHVIIHMI  XOTirr. 

.Nnticp  i.s  hereby  given  tli.at  a  dirl- 
ili  mJ  of  2''r.  on  the  Common  Stock 
.'ind  2''r  on  the  Preferred  Stock  Of 
till'  Howard  Smith  Paper  Mills  Lim¬ 
ited.  ha.s  been  declared  tor  the  quar¬ 
ter  ending  the  3iith  day  of  September, 
lii^b.  jiayable  on  the  3i'ith  ila.v  of 
Of  toher  to  shareholders  of  reconI  at 
till'  close  of  lui.siness  on  the  nth  day 
of  October.  ISCfi. 

Bv  order  of  the  Board, 

HARO  I -D  t'KABTKlJE' 

Sccrelai-y. 

.'i'liit real,  Septemlier  LM.  li'l’u. 


Usl'A  IILIbltcn  JSTJ. 

Bradstreet’s 

UaiJcoa  Tlii  ouirbout  the  Clviliavcl 
World 

crFU  KS>  IN  C  ANADA 
K  ItM.  l  aiiA-OM^rr,  H.f\ 

.4lta  liufvHto!i,  <lnt. 
M.ilifiiA*  N'.^.  .Muiifreal.  4|iJc. 

i.ktiidon.  Ont,  AiUfbrr,  <iur. 

Dnt.  Tor<into.  #>nt, 

.f  jbn,  N’.I?.  '  14  Innfprg, 

Uipntation  gained  by  loc^ 
of  «iKurvu!i.  4*unA4-lriitioii.<y 
i.-.iJ  siiY't  rs'YfnI  YAork. 

.JOMN  A.  FUL.TON 

^1  IK  r'ft.-tnlrnt  -  >1 1)  N  I  I!  k;  \  I.. 


,  Presenf  Large  Intenlort  iintl  Bor¬ 
rowings  Hill  Be  Lowered  H  lien 
Fooinear  Business  in 
Liiiiiidated. 

New  York  Direi  lor.s  of  United 
;  .Slates  Rubber  Uo..  have  declared  the 
regular  quarterly  dtvidenils  of  13  a 
'  share  on  the  common  stock  and  43  .a 
1  share  on  the  preferred. 

There  was  no  formal  discussion  of 
i  new  financing  plans  for  the  company 
j  is  in  no  Immediate  neeil  of  addi¬ 
tional  funds.  U.S.  Itiibbers  inven¬ 
tory  of  upwards  of  .fU’T.fitiO.noo  is  'he 
I  largest  in  its  history  and  ciirreui 
,  floating  debt  of  approximately  $10,-- 
I  nnfl.ono  also  eslabltshc.s  a  high  re- 
|cord.  Ry  the  end  of  the  year,  iiow- 
|cver.  not  only  will  the  inventory  be 
■substantially  redueerl  tmi  floating 
1  debt  is  likely  to  he  litaelically  wiped 
join.  This  will  he  accomplished 
j  through  the  payment  of  in  voltes  iliir- 
;  tng  Derember  eovering  footwt  ar 
I  which  will  have  been  sold  iluriug  the 
I  preceding  seven  months. 

Footwear  Sales  Increase  1(1  p.c. 

I  Hhile  U.S.  Rubber  ranks  among 
ithe  greatest  producers  of  tires,  not 
until  this  year  did  tire  hu.siness  begin 
to  approach  the  volume  of  it"  looi- 
wear  sales.  Thus  far  in  l''3u  'he 
company's  footwear  husintss  h.is 
shown  an  increase  of  'Ifi  p.c.  over  that 
of  last  year  and  the  total  for  the  full 
twelve  months  this  year  will  he  not 
far  from  $85.000.00(».  It  has  been  an 
old  policy  of  the  company  to  permit 
Its  footwear  dealers  to  purchase  their 
requirements  on  practically  a  seven 
months  dating  basis.  In  other  words, 
footwear  purchased  after  May  31 
need  not  be  paid  for  until  the  follow¬ 
ing  December.  This  accounts  for  a 
substantial  part  of  U.S.  Rubber  s  pro- 
[sent  inventory  and  bank  boirowin.gs 
both  of  ■which  will  be  reduced  as' 
footwear  shipments  arc  made  this 
fall  and  the  goods  paid  for  in  De¬ 
cember.  I 

Kanilogs  on  roramoii  ^tock. 

I’.S.  Rubber’s  interest  reiiuifo- 
nients  for  its  bonded  debt  including 
the  $20,000,000  7t/i  p.c.  notes  recently, 
issued  call  for  about  tO.uOO.OUO  an¬ 
nually.  In  the  first  six  months  of 
1920  net  profits  after  all  charges  and  I 
federal  taxes  but  before  interest  wee 
approximately  $17,000,000.  Deiluct-i 
Ing  the  half  year's  interest  there  re¬ 
mained  a  hiilance  of  $13,500,000  avail¬ 
able  for  preferred  dividends.  De- 1 
ducting  six  months  divldenils.  for  the , 
aenlor  stock  the  surplus  of  appioxi- ■ 
mately  $11,000,000  was  equal  to  near-' 
ly  twice  the  full  year's  common  divi¬ 
dend  requirements  on  $81, <100, 000  ' 
stock  outstanding.  In  mher  words, j 
during  the  six  montl.  ;  ended  .lime  30,  i 
la-'t  U.S.  Rubber  earnttl  its  common 
dividend  for  the  entire  year  and  had 
a  surplus  for  tlie  iieriod  after  all 
dividends  of  *(,.500.npo.  This  surplus 
w  ill  ha  further  enlarged  by  net  pro-  • 
fiU  after  preferred  diviiiends  during! 
the  last  half  of  1920  which  are  at  a  . 
rate  not  far  from  earninas  in  the  j 
first  six  monthB.  | 


L.  R.  STEEL 
SERVICE 
CORPORATION 

LIMITED 


EXECUTIVE  OFFICES: 

Room  204  Royal  Bank  BldK..  Toroato,  Dni 

PFRCV  r.  PFfclll  R.  Prf.idfsi 
tRPD  DOBMPIFU.  Sfc.  Trt..ur», 
CH.tRI.ES  T.  I  ID.  I  •n.di.ii  Sapi 

praev  aVSSnF,.  Sapi..  Mamre.l  Di.triri 


Abitibi  Power  and 
Paper  Company 

LPlITKIi. 


I  MINING 
I  SECURITIES 


IHVHHMl  XOIK  I. 

Notice  is  hereby  giver,  Th:il  ;i  divi- 
ilenil  of  One  Dnl’a.r  and  Fifty  t  enls 
pp.f  share  has  liecn  de¬ 
clared  I'n  the  t  omniDTi  Sux  k  of  the 
CoiTipany,  payable  on  the  I'lth  day  o' 
Drtohei.  1f'2f'.  to  sharehoiiiers  of  ie- 
(ord  at  the  close  of  liusini  .-i,'  tlm 
fifth  day  of  Oelobe.r,  192". 
i;i  order  of  the  Board. 

L.  R.  WII.noN. 

Secretary. 


BRANCH  OFFICES 
MAMII/rON.  -  .  -  On 

MOM’RPtAI..  -  -  -  Oi 

Vr.  UATIIARI.NF.S.  -  On 
KITClIFNER.  -  -  On 
WINDSOR.  .  .  -  On 

HINNIPF.t,.  •  -  Mani 
BRANDON.  -  -  ManI 

BRANTFORD.  -  -  On 
DIEBEC:.  ....  Dll 
SIIERBROOkE.  -  -  fju 

HAII.F.YBIRY.  -  -  On 

ori  AWA,  ....  On 
SCDBURY.  ...  On 
FORT  ARTIII  R.  -  On 
SAIH.l  STE.  MARIE,  tin 
OSHAWA.  ...  -  On 

PETER  BORO,  -  -  On 

LONDON.  .  ...  On 

SOREL. . Ou 

THREE  RIVERS.  -  Qti 


Thr  erAdiinl  rodiK'tion  in 
( prlt'fb  vrIII  iiicaii 
4  lirHtKT  prtKiiM  lIon  for  Nor- 
<h4‘ni  Ontario*^  Mliie’n.  4  hran- 
<r  rriKtiiuDoii  iiinaiiv  iHrsnr 
i«rofi*s  Hod  larfiT  <1hi<lriid». 

'^4  U'r.il  of  t  hu  prertiHiN  Mietal 
.114'  af  preM'iit  an 
<  1  uIDni  in$ uvfnirnl 

Hr  notid  to  tull  )o»i 

mon)  ah:i7tf  lhr*t> 


Sinrifti'  (  Dnrolidttfd 
S1n««  Shoffrld 
Soutlie''n  I’arihr 
Soijth8‘’T  Rft'lwiiy  .  . 

TmiT  raoifir 
T«V»«(»rr>  Prod,  t  o  .  . 
T'ni«n  T*$»Hfir 
Tnitrd  Hrtml  Storrr 
U.  S.  IrdiH»t.  Alco’nol 

I’.  S  Rubber  . 

U.  . 

r>o.  pfd  .  . . ,  . 

T'rah  Copper . 

Vanadfum 

WeetinrbmjM  .  .  .  . 

5lotor  .  ... 
■Wiiiya-CUrrlBnd  ^ 
WilAon  Parkir^  Co 
1Vorthinj5ton  Pump 


Mhilo  Mrxir'an  Potrolrtini  f,\- 
pprfAd  to  rcnirii  a  pro^'t  of  $20  p 
sharp,  affr^r  ta\rr-;.  floptpriafion.  rfr., 
for  its  shfiffs  of  (ommon 

atork  in  thp  yrar  rnOini:  DPC^'mbrr 
oJr-t  n^xt.  rarfiinffs  arp  now  running 
in  of  tliHT 

Thr  quartpr  rnOpd  Sppfpnibpr  J?0t,h 
will  fhow  not  profits.  aft#^r  taxes  and 
depreoiation.  of  bpitrr  than  $3.b0A.- 
ooi*.  Proferrrd  divldonds  of  $24<i.(i00 
for  the  quarter  will  leave  a  balance 
of  jnore  than  $2.75o.ifOO  for  thf'  com¬ 
mon.  about  $6  a  «tbare. 

The  laBt  three  nionthp  of  will 
undoubtedly  result  in  even  greater 
profits  than  the  quarter  just  ended, 
particularly  a.®  the  company  will 
place  in  operation  this  month  a  2^  f>0o 


The  Spanish  River  Pulp  and 
Paper  Mills,  Limited 

ADTH’F  of  niX  IDEIND. 


CONSOLiOATED  ASBESTOS 

MMirhii. 


CANADIAN  INVESTMENT  TIEI.DB 

Raturn 
Clo«e  Div  P.C. 

M  6  6  25 

101  8  7  *2 

48  8  12.78 

78  8  7  87 

59  8  10  IT 


Montreal  Unlisted  Market 


id#»nd  ef  one  nnd  thre<»- 
pr‘r  r^nt  on  the 

I  St'X'k  of  The  ^pan•^‘h 
nip  and  I’aper  Mills.  Tx  ni- 
5  bfen  dei  lar^d  for  the 
ending  Sentnmhrtr 
vahi#  Or.tAjhei  1929. 

‘holders  of  reror^  at  th** 
business.  October  Sth.  19‘J6. 
PI  of  LhP  Board. 

J,  G  GIBSON'. 

Secretary. 

29th  September.  1929. 


(Turninhed  by  Balfour,  Whitt  4  Compaay) 
Bid  Aaked 

!  Amea  Holden  Tire  com .  40 

1  Beldine  Paul  pfd  . 

D*  com . 

Bltck  I>ak^  pfd  .  ...  *.  25 

Do.  com  ......  15 

BraDdrana-Henderaon  pfd  . .  90*4  94}-^ 

Do.  com  ....  68 

Britiah  Empire  Rt^ai  pfd.  ^aa, 

'  if,  and  when  iaaued)  .  47 

Do.  com  . .  . .  24 

Can.  Consolidated  Felt  pfd .  ...  74i-| 

Canada  Machinery  Corp.  pfd  .  .»>8»4 

Do.  com .  .  ...  34 

I  (’anadian  Fur  Auction  Sales  pfd  ...  76 

Uo.  com  .  .  42 

t  Canadian  WooUene  com  ^  B&yi 

;  CubaD-t'anadlan  Sugar  pfd  i.d  68 Lj 

I  Do.  com  ♦  68^4 

!  Dom.  Power  &  Trans,  pfd  94ki 

'  Do.  com .  47  48W 

'  Dr>'deD  Pulp  (aa,  If.  and  when  iNsued;  87  87 

I  Frontenac  Brewerlee .  70  76 

'  Galt  Braiw  com  .  ......  40  46 

Home  Bank  . .  . 

Imp.  Tob.  Can.  Ordinary . . .  9H  4H 

Intemat.  Milling  pfd  .  02  i 

Laurentide  Power  .  ...  60  ' 

Loews  Theatres  Montreal  com  .  .  62  70 

Loews  Theatres  Ottawa  pfd  .  .  .  81 

Do.  com .  •  It  18 

Marconi  Wireless  Can .  . .  ^2  2*^ 

Mattagami  pfd  . .  74 

Do.  com  .  .  .  66  64 

Mtl.  City  &  District  Bank .  170 

Montreal  Oil  .  1  50 

National  Brick  . . .  20 

North  American  Pulp  . .  6  6V^ 

Provincial  Bank  .  124*^ 

Riordon  Pfd  .  ‘New)  .  *4  851-4 

Do.  com  ‘Sewj . 55  66  ^ 

Shale  Brick  of  Canada  18 

Southern  t'anada  Power  pfd  .  76  78 

r*o.  com  29  80 

Sterling  Rank  .  108  116 

Ste*Mnc<'oal  ....  18  20 

Tra?n  Pow#r  •  18jA  1844 

Wea^  «rn  Grooer*  p'4  ..  69k}  ‘1^ 

■Whalar  Puln  A  P.p*r  rrim  ...  48 


NOTH  E  OF  IHVIOKXn. 

\  .liviftmri  of  Ono  arul  a  Quartar 
I'-"  i>nt.  (Vi''),  ht':ng  at  tho  rata 
;f  Frr  Ofif  >.'>''>)  por  afinum. 

"1  tht»  ''spi'al  St<>t’k  of  <.  ontolidateii 
\i-b9'to«  l.imitpd.  ha*  been  licclararl 
'■"f  tha  qiiartFf  onding  SBptembor 
V'.h.  1929.  jtayablr  detobrr  ].5Th. 

’''3''>  to  sliareholdor.'t  of  record  as  at 
■h-’*  close  of  bu.'incss,  Septomber 
3"ih.  l&3t'. 

!5y  order  of  the  Board. 

A.  M.  RKAPUR. 

Secretary-Treasurer. 
Montreal.  September  2oth,  1920. 


Ajbasioi  Corp  .  .  . 

B*ll  T.Iephonp - 

B.  r.  Fbhirj  ... 
Brompton  P.ptr  , 
Can  com 

Do.  pfd  ...... 

Can.  Cotton  com  . 

Do.  pfd . 

Can.  Gen.  Eloctric. 
C»n.  Steam,  l  om  , 
Do.  pfd 

Centol.  M.  Smeltiiif 

I  Detroit . 

Dora.  Bridge  .... 
Dom.  Glau 
Dom.  Textile  com 

Do.  pfd  . 

Dom.  Steel  Corp  . 
I.,ake  of  the  Wood* 

Laurentide . 

Maekay  com 
Uo.  pfd  . 
Montreal  Power  . . 
Nat.  Breweries  . . , 

Ogilvie  com . 

Ottawa . 

Penmana  com  .... 
Riordon  Paper  . . . 

Shawinigan . 

Spaniah  P.  A  F.  p4d. 


Lake  i»  ISd  Acres  in  Area  and  Sap* 
ply  Practically  Inexbanstihle. 

Calgary. — A  salt  lake,  believed  to 
be  the  saltiest  in  the  world,  has 
been  discovered  at  Senlac,  Sask.,  180 
miles  northeast  of  Calgary,  just 
across  the  Alberta  boundary.  It  was 
discovered  by  a  Calgary  geologist 
when  a  search  for  potash  was  being 
made.  The  lake  is  183  acres  in  area, 
and  is  owned  by  five  Calgary  resi¬ 
dents. 

The  lake,  which  is  only  18  inches 
deep,  is  fed  by  living  salt  springs, 
and  its  level  is  maintained  no  mat¬ 
ter  how  much  ia  taken  out,  which 
would  Indicate  that  the  pressure 
from  the  source  of  supply  is  heavy 
aiul  t.hat  such  source  must  be  of 
practically  inexhaustible  volume. 
Four  wells  were  sunk  this  year,  and 
they  have  produced  very  satisfactory 
results.  One  is  a  flowing  well  with, 
53  per  cent,  salt  saturation. 


Unless  pre.sent  market  tendencies 
are  checked  it  i.s  reasonable  to  as¬ 
sume  that  they  will  be  overdone  in 
both  directions.  The  avei  age  prices 
of  rail  stocks  and  that  of  industrials 
are  fast  approaching  a  point  at  which 
they  will  intersect.  Clearly  the  rail¬ 
roads  are  better  off  now-  than  they 
were  earlier  in  the  year,  before  their 
future  was  delineated  by  the  passage 
of  the  Flsch-ffummlns  Act  and  the 
subsequent  increase  in  rates.  Al¬ 
though  It  seems  too  eai  ly  to  suggest 
that  the  rails  hy  their  advance  in 
recent  weeks  have  fully  discounted 
their  new  status,  it  is  well  to  remem¬ 
ber  that  optimism  regarding  the  rail¬ 
road  stocks  will  eventually  become 
lnconsi.stent  w’ith  utter  pessimism  In 
respect  to  the  industrial  outlook. 


A  Dividend  of  one  »nd  '  three, 
(luarlera  per  cent  on  th't 

Common  Stock  of  Tito  Spanish 
Uiver  I'ulp  and  Paper  Mills.  D  m- 
lt<d.  Iiaj>  been  declared  for  the 
quarter  ending  .September  .YOth, 
1920,  parable  October  15th.  1920. 

to  .shareholders  of  record  at  the 
clo.se  of  bu.tiness.  October  8th.  1920. 
Ky  Older  of  the  Board. 

J.  G.  GIBSON’. 

Secretary. 

Toronto.  YOth  September.  1920. 


IliriltLXIl  XOTIt  E. 

.Notice  is  hereby  given  that  the 
litilowing  dividends  have  been  de¬ 
clared  this  day  for  the  quarter  end- 
ui;.;  Ortoher  31st,  1920,  One  and  One- 
Hiilf  Per  Cent.  on  the  Pre- 

it  ri-ed  Slock  payable  on  the  1st  day 
cf  .November,  to  shareholders  of  re- 
cr>;d  of  the  21st  day  of  October  1920. 
Slid  Two  Per  Cent.  <29»-)  on  the  Com- 
ftion  StocJv  |«yablc  on  the  15t.h  day  of 
JI^  Amber  to  shareholders  of  record 
tf  the  i.ih  day  of  .November  192". 

P''  order' of  the  Beard, 

'  C.  B.  ROBI.NSO.V. 

Secretary’ -Treasurer. 

Alontrea!,  SepAembeT  20,  1920. 


Steel  of  Canada  eem 
Rt.  Lawrence  Flour 
Wabaaeo  Cotton 


NEW  TOBK  COTTON  EXCBANOE  rRICKW 

tFuroished  by  Janka,  Owyane  &  Cod 

Open  liifh  Low  Closing 
8085  2191  2085  2180  8.Y 
2070  2162  2089  2147-52 
2055  2180  2050  2120^22 
2010  2045  1990  2040  45 

2230  2.160  2230  2Y55tradin( 
2136  2255  2127  2244  47 
2525  up  10. 


January 
March  . 
May  .  , . . 

July 

Oftobar  .  .  . 
Docambor 
Spot  Cotton 


KEOPEXIXti  CEMEXT  PLAXTS. 

Vancouver.— There  is  .such  a  stronc 
foreign  demand  for  cement  that  ofli- 
ciahs  of  the  Associated  Portland 
Cement,  here  have  decided  to  reopen 
the  two  plantp  at  Todd  Inlet,  which 
will  produce  4,000  barrels  per  da”. 


YY’arnings  are  being  put  out  in  re¬ 
presentative  stock  exchange  hotiaes 
not  to  carry  the  bear  position  loo 
far  In  the  fnduBfrlal  list,  ■where  big 


The  FinaRfial  Hmea  reachee  a 
riant  of  poople  wh«  are  iatereaied 
and  able  to  bay  iBvestmeat  sernrf* 
Uea. 


.*iuh<.cril»e  for  The  Financial  Thnes, 
Canada's  Leading  Financial  Xowb* 
paper. 
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j.  A.  Riddell  Hugh  Mathewsoa  F.  Stanton  Mathewioii 


Riddell  &  Mathewson 


Member.  Montreal  Stork  Kachange. 
Sucreasers  to 

A.  F.  RIDDELL  &  CO. 

Ltlabliahed  18S1 


Ftnate  V'ire  conneetinfi,  Tvith  IF,  FI.  Goiidhy  elf  Co.,  niembir\ 
New  York  Slock  Exchange 


80  St.  Francois  Xavier  Street,  Montreal. 

TclophotiP  Main  249  and  391 


CANADIAN  PACIFIC 


PLIGHT  years  ago  Canadian  Facijic  touched 
^  280.  It  is  now  selling  at  less  than  hall 
that  figure,  although  the  reproductive  value  of  its 
properties  is  much  greater  than  before  the  war. 

One  of  the  principle  reasons  for  the  decline  in 
the  price  o1  the  stock  was  the  fallinj  off  in  net 
earnings  during  the  war  in  consequence  of  the 
abnormal  increase  in  operating  costs. 

This  condition  has  been  remedied  by  the  recent 
rate  increase. 

The  restoration  of  Canadian  Pacific  to  its  position 
as  the  premier  Canadian  investment  rtock  has 
not  yet  been  realized  by  the  publ.c. 

When  this  is  the  case  it  will  not  be  possible  to 
buy  the  stock  at  the  present  prices. 


Mrltc  for  our  special  circular 
In  re^tard  to  (.'anadlan  Paiilic. 


McCuaig  Bros.  &  Company 

MKMBKRS  OK  THE  MONTREAL  .STOCK  LXCMAS’CE 

Cor.  Notre  Datnc  &  St.  Francois  Xavier  Streets 
MONTREAL 

t'Inrrnrr  Mrt.Siuls  II.  Itykrrf  Mrl  nnlc 

Krti-  Mrf  iialK  (  Inrracr  Sf.  MrCiiiilt 

U.  I'.  Hickrr 


Attractive  Investment 
Opportunities 


T  IS  that  inve.sirncni  .swiirttlos  have  rarely  sold  at 

.•-■uch  low  |•ri(■os  or  yioldpd  higher  rcHinis  than  at  prrsoni. 
We  urK<  our  client!!  to  profit  by  this  situation. 


li  r  trill  hr.  !rr\  clad  to  afn.tl  you  iti  trle'liaf 
sfcnrtlH^  svUrd  to  your  rrguirfments 


Ryan,  Grier  &  Hastings 

Members  .Montreal  Stock  Exchange 

!i  '  \OTUK  DAME  ST.  VV.,  MONTREAL. 

X)  .MKIJNDA  STREET.  TORONTO 


Sioclz  Brokers  and  Financial  Agents 


."'lembers 
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21  JORDAN  STREET 


LAKE  OF  WOODS iGeneral  Depression  In 


SHOWS  BIG  GAIN 
CURRENT  ASSETS 


Canadian  Stocks  Attributed 
Mainly  to  Money  Situation 


/ 


/  Canafiian  stock  markers  seem  to  have  worked  into  a  period 
I  charactcnzcd  ity  dullness  and  an  easier  tendency.  This,  in  the 


>  «  /  I  Liiai ilCtejnZL'U  uy  uullllCD;^  aiiu  an  .  xiiio,  jii  tiiL' 

/^oLai  profits  of  the  f.uke  of  the  |  face  of  some  improvement  in  New  York  was  somewhat  disaj)- 

wlio  entertained  the  idea  that  a  r^oveo'  m 
compared  with  STsu.eic  York  would  inevitably  mean  i^overy  here.  New  \ork 

,  prwimis  year,  and  $8r.:.fii4  in  1918.  has  Undoubtedly  recovered,  although  the  recovery  ha.s  not  been 
!  After  the  payment  of  bond  interest  j  of  a  very  pronounced  nature,  being  principally  confined  to  the 
and  di\idend  disbursements  "  "  .  ..  .  . 


„  ,  .  .  ,  ...  I  rails  and  oil-s  while  the  industrials  swing  back  and  forth  in  the 

tod  vicinity  of  the  low  Icfcls  of  the  year. 


ed  no  variation  from  the 

year,  theie  remained  a  balance  appli- 1  Whatever  may  bc  at  the  bottom  of  the  fear  of  indu.strial 
-able  to  the  jiimoi  seeiirttieH  of  the!  depression  aiid  stagnation,  there  can  be  no  doubt  that  the  beai's 

t'CSl  ?S::;no';rom%r;p";r;vUdi«f 

uoodwiii  aceoiini.s,  of  public  lo  tlieir  owTi  financial  jirofit,  inasmuch  as  the  indus- 

iacainst  a  year  aso.  and  •  trial  list  hattg^  licavy,  and  not  even  the  reassuring  announce- 

•lit's.bit  in  the  preetdiuK  period,  j  meiit  mad-'  liv  Chairman  Gaiy,  of  the  United  .States  Steel  Cor-' 
,n!ln"'"5.ck''  ^'aVitX/aMoi."  'JffXn  M.  Scliwab,  have  sufficed  Uj  inject  con- 

diirin.'.:  ihi'  .\eiir.  the  year's  results  | 

■Aei-e  e()iiiviilent  to  :ipproxiiiiat<‘l>  ' 


fidence  iiiln  the  situation. 

So  far  a.-  the  Canadian  exchanges  are  concemed.  these  have 
—a  2TI  p.o  on  the  ;diai e.s,  eompareri  to  Under  .s'lmo  prcssui'c  awaiting  a  more  certain  outlook,  and 

1  .^.^p.(.  .i«t  yf.ii.  ,ind  p.e.  ‘  .^,1  Shortage 

J  After  all  deductions,  which  inciiid- 1  'jf  money  has,  it)  fact,  been  offered  by  .some  of  the  largest  finpi- 
jL  ed  iia.Miieiii a  to  I  ommon  shareholders  '  eial  housc.s,  as  almost  altogether  cxplanaUfrj’  of  the  dragging 
III  of  $:.•'•  t.iioii,  unchtinKed  from  the  pro.v- ,  tendency  noticed  lately  in  the  market.  It  is  declared  that  there 

is  no  money  U>  finance  anything  in  the  nature  of  a  bull  market. 
The  hanks  are  hanging  on  to  their  money,  l>elioving,  apparently, 
that  they  will  have  use  for  it  all  in  financing  the  requirement., 
^.gf  the  near  future.  There  is  nothing  new  in  this,  however,  .so 
that  unj’  alteration  in  the  situation  jus  respects  the  supply  of 
money  foi-  live  market  mu.st  be  .sought  in  another  direction. 
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bills  year,  thei'o  remamed  a  surplus 
Ilf  $179,2.32  to  carry  Into  the  accounts 
of  the  current  year.  hririKlnsr  the  bal- 
Jince  remaining  at  i.he  -  l  edit  of  profit 
^^'and  Iciss  account  up  ti)  .$1,1(il.t)47 

The  balance  sheet  imrtion  of  the 
si.'itemeiit  disclose?  a  further  ep- 
hanre.d  porifion  ns  to  working  cap¬ 
ital,  I’tirrent  asselv!  exeefdius  liabil- 
itiPii  of  a  sinilh'ir  character  by  al- 
nuxvt  :;t,a  millions,  compared  wjlb  ap¬ 
proximately  2'4  millions  last  yp,ar. 
and  well  under  2  millions  at  IJip.  end 
'tf  1918  perioil.  The  showiiig.  h/iw- 
ever.  is  rendered  somewhat  more 
.satisfactory  owing  to  the  fact 
the  comp 
mified.  has 

of  "In\ estmenis."  itr-  hnldines  of  Vic¬ 
tory  bonds  and  stocks  of  subsidiary 
ronipnnie.s,  Insfead  of  segregating 
them  as  in  fomier  'ears 


Private  Money  [.imifed. 

This  i.s  naturally  in  the  direction  of  inivate  money;  and 
thci'c  i.s  n'tt.'soii  to  think  that  the  .supply  of  this  e.lass  of  fund,' 
has  been  re.stvicted  of  late.  In  many  fiuarters  the  suggestion 
is  heard  that  .«om(t  of  the  large  coiporations  which  have  Ifeen 

.  .  .  .  ,  iiat .  loaning  money  on  the  street  may  l»e  finding  a  nef*d  foi'  furtlici' 

any  in  the  r-tatement  sill)-  funds  ill  tliciv  industry  and  mav  have  been  compelled  to  call  some 
their  loans.  What  there  may  bo  in  this  theory  is  difficult 

. . . '  to  .say,  but  it  is  at  least  rcasonaltle  muler  all  the  circumstances. 

Crop  moving  requirements,  while  no  longer  the  cau.se  of 
dislocation  in  the  money  market,  will  undoubtedly  bc  ciUling  for 
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,on.vTingl  attention  of  banks  for  some  time  U»  come.  and.  vvith  all  the 
I)rol)a.bly  tho  oonipiiny’s-  part.iuipafioii  t  ^'h.icb  thc  bsnks  \%iil  nc  CR11c<]  Upon  clttGlKI  tO,  11 

in  the  liiat  Viriory  i.nan.  .Among  the  does  not  look  as  though  the  sti'cet  would  receiv'e  any  considerable 
liabilities  the  outstanding  -  hange  w  amount  of  encouragement  in  the  direction  of  more  liberal  loam 
the  t'wrease  of  .$700.0011  in  eominon  £  ^  banks.  What  mav  l>e  the  next  development  in  private 

sloek..  while,  aeroiinf.s  payable  shoW'  -it, 

an  appreciablo  incrcjtso.  Nothing  VCmfnns  to  ne  SGGU. 

p(Jf1or1  fhiring  thr  voar  to  tiio  hour}  ^  t  .  r»  i  n  •  a 

Pulp  and  Papers  Loss  Prominent, 

Uuring  the  week,  the  pulp  and  paper  group  of  stock.s  has 


OSIER  &  HAMMOND 


TORONTO 


'  redemption 

arconni. 

XX  t)i<  b 

still  is  ' 

‘  shoivn  al 

IHOO.oOt), 

agatnst 

;i  total  1 

i.  issue  of  but  $9iii).i'()() 

oHf.staiDlins:.  ' 

ProfD  and 

1920 

1919 

1918  , 

r^oflfis; 

Milling 

*410.521 

*.'.47.152 

SH()1.V,!I) 

1  J M her  BouriT" 

321,71 1 

;:09.Di3 

2.Vq394  , 

'  Total  p.'iifiM 

*732.232 

$7*56. H!*» 

SS.ST.Mll 

FLhhI  in* 

54.00<» 

f5 1,000 

54.000  . 

Biilaix*** 

S67X,232 

.*702,616 

$803,914  , 

!  I'M.  -JiVK 

105,000 

105,000 

105,000 

Halan'T 

*573.232 

.$.597,616 

*6S»S,»14  [ 

.  <  om  ilivs 

291,000 

2114,000 

g.Sg.OOO  1 

RnUnro 

.t27'>,‘gS2 

$303,616 

!!14«.0ll  1 

.  Writt<.-n  fifT  . 

loo.uod 

100.000 

100.0()0  . 

Surj»lu< 

,$179,232 

$203,616 

$34H.9U  I 

Hond  fpd 

200,000 

200.000  . 

Balance 

*179,'?32 

.3.616 

SHe>,<.ti  j 

!*rev.  balancp 

!<R2.tl  1 

978,79. 

.881,883 

IV  *  I,.  b»l 

$i,i(;i.a4T 

;9S2.1I  1 

S!»7S,7!>7  ( 

ll, . . 

Aiksots 

1920 

1 

1919 

.  .  *3,130,558 

SV,i45.r>r>s  • 

ilcprFT  ,  . 

50,000 

oO.OOO 

t  Invf'atmpntj  . 

$S,080,.'>6M 

*3.095,568 

1.101,027 

HOO,0(K>  ■ 

(roodwi)l,  ptr.  . 

400.(8M) 

iftO.OOO 

1  Kqulpmonf . . 

:  U  neat,  flour,  etc  . . 

75,979 

1.052,567 

«4,6rt.S  - 
1,062.687 

Aceta.  rerpivablo.  .  . 

1. 696,778 

1.673,838  • 

1  (’aah . 

732.276 

209,193  1 

i  Tntuk 

$8.1,39.187 

#7,37fi,!).U 

I.Uhllltle-, 

( -ommnn  atnek 

$ 

g,.so(i,n()rt  $:i.i()fl.o(ri  ■ 

t  Pfd.  nto4*k 

l..>fM».000 

1,500.000  ' 

•Rondfi 

900.000 

900,1)00 

\fcnu»d  inturfpt . 

13. .500 

1J.500  > 

AtTountj*  pay 

166.521 

696.474 

<  ontinjj.  TPS 

697, .51 9 

•584.r>5*>  ‘ 

Mono  rt'dcnip.  a«’c  . 

600.000 

600,001)  i 

Surplus 

1,161.6.5; 

9*2,41  1 

Total.^ 

.  *8,189.187 

$7,375,944  ■ 

STATE5IENT  HE  WOKKINH  < 

tlMTAl.  * 

1920 

1919 

1918 

(  urr.  asspl>. 

$4,e5H.*i29  $3,530.38;. 

$2,618,645 

<  urr.  lialis. 

1.177,540 

1,293,6.30 

921.938  ^ 

Work,  cap 

$.3,481,089  *: 

2.236,8.55 

$1,696,707  ■ 

than  has  been  I  lie  case  for  many  months  past. 


ihe  general  level  of  pidces  is  ciuile  a  liUlc  below  previous  high 
levels.  'I’his  aj>plies  to  the  Spanish  Ili\er  issues.  Laureiitiue, 
Kii'rdon,  Hiompton,  \\  ayjigamack,  Aliitilvi  anti  all  the  pulp  au<l 
liapor  issuas.  Accomiianyiiig  the  lowei-  levels  has  been  a  smaller 
tuniover,  lliordon  shows  rather  more  disposition’  towaro^, 
stivngth,  possibly,  than  mo.st  of  the  issues.  This  may  be  in 
part  the  expression  of  the  belief  that  liiordou  ha.s  lately  ac¬ 
quired  further  tjliilier  limits  in  the 'renn.-Kaming  Distric  t  not  iai' 
from  it.s  KipawjtNlill.  in  addition  to  which  it  has  becii  announced 
that  the  company  will  proceed  to  double  the  cai>aeily  of  the 


MONE  Y  A  WAITING 
INVESTMENT 


\y<'  liHce  'i**l<*c(<-il  a  nnniln-r  of  ('anadiai)  ProfolTrd  Slorks. 
IKfcd  on  1Im‘  Montreal  Slock  lAchaagc.  niuch.  in  oiir 
.iiiilgnicnU  merit  special  and  eonsMieralion  al  Hits 

linii‘  b>  imeslorv  fiatiiig  I'lniiN  awaiting  iineslnienl.  \f 
pretailing  prices  llic't-  'locks  jielil  iroin  r  to  on 
ihe  nioiiej  intesfod. 

tVe  ahull  be  pleneeri  to  aenri  this  hat  to  thoam 
who  mahe  inquiry  lor  it. 


EKERS,  CUSHING  &  CO. 

Mcmhrr-i  .Montreal  Stock  Lichange 

157  ST.  .JAMES  STREET.  MONTREAL 


Tlvo  feature  of  the  flour  milling  group  was  the,  aitpearanee 
I  of  the  annual  report  of  the  l^ake  of  the  Woods  Milling  Co.,  show¬ 
ing  piMiits  of  on  the  common  stock,  or  inaelically  as 

much  as  the  previous  year.  The  textile  and  cotton  group  and  the 


Deminion  Textile  has  sold  mostly  at  i:»0,  lint  dropped  to  12^ 


The  public  utilities  list  has  been  rntwierately  active,  and 
there  are  predictions  that  this  list  will  come  into  prominence 
before  the  end  of  the  year.  For  a  long  time  past  the  list  hai. 
been  under  pre.ssuro.  Montreal  Power  has  been  selling  at  an 


Tll.  Main  8381 


BURNETT,  PORTEOUS  &  CO. 
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17  ST.  JOHN  STREET 


MONTREAL 


t-he  company  was  a  heavy  loser  on  the  .sale  of  gas  at  the  recent 
low  lU’ice  of  80c.  Now  that  it  has  been  granted  the  right  to 
largely  increase  tho  charge,  the  gas  department  will  again  show 
a  liberal  profit,  and  the  earnings  of  the  company  will  again  fur¬ 
nish  hope  of  better  things  for  shareholders  and  pos.sibly,  alsiv, 
for  consumers,  according  to  the  policy  of  the  company.  Shawi- 
nigan  has  been  a  fraction  firmer  and  Quelvec  Railway  has  tveen 
steady.  Brazilian  has  been  the  fe.-iture  of  the  public  utilities 
group.  hYom  the  recent  low  of  8;bj  per  share,  the  price  ha.=i 


H.  SMITHERS  J.  J.  M.  PANGMAN  G.  W.  S.  HENDERSO.N 

BURNETT  &  CO. 


12  St.  Sacrmmrnt  Street 


Montreal 


DOMINION  FOUNDRIES 

WORKING  AT  CAPACITY  ■‘Wlvauced  to  $38  and  1-HYter.  and  the  demand  has  tveen  somewhat 

flunniE^U  «l  unrHOil  I  [unusually  Lirge.  It  is  thought  that  this  strength  may  have 


Members  Montreal  Stock  Exchange 

Ord€r8  in  VICTORY  LOAN  and  Othar  BONDS 


been  due  to  a  lessening  in  the  (piantity  of  foreign  held  stock., 
foffci  ing  on  the  Canadian  market.  ' 


Hiimiitoii  Sf<>cl  lVlu*(*l  1 1),  a  .**nl»- j  . 
sidiarj,  i>  \lso  |{iiiiiiini!r  Puj  |OttCi 
and  .Mghl.  [ 

Haiiiiiton.  The  Doiniiiion  Fomi- '  IiXMi  and  Steel  List  Better. 

-iries  A:  Steel  ( 'oinpany 's  plants  are  iron  and  Steel  group  has  bccii  greatly  benefitted  by  the 


dl'p'^riniem  hs  auuouncemcut  that  the  British  Empire  Steel  CoiToration  i.s  as- 

Uiliiway  eqinj>uioiiT  of  all  Kinds  is  suTod  a  g^ood  rot*C|)tioH  wliuH  tliG  olfevnip,'  IS  mudo  at'  the  first 
beini;  uirnefi  out  In  larKe  ipianiitieR  of  Ticxt  month.  Dominion  Steel  Corporation  common  has  had 
and  caiKieity  onipnt  is  in  sishf  for  ^  auoi-oximatolv  ton  iMvints.  since  the  announcement. 

some  linio  lo  i-ome. 

'J'lie  Hamilton  .Steel  Wheel  Com- 


RIO  &  SAO  PAULO  BONDS 
C  P  R 

ebekSHUTT  PLOW  PREF. 
STEEL  CO.  OF  CANADA 


I  be  nhore  four  seeiirities  are  niialy/eil  In  Hie 
o-’folier  number  of  our  llonthlT  RiilleHn  ••Inresf. 
I  lent  Op-'orfmilHes." 

5o  ohiicalioii  will  be  inenrrefl  by  nskinar  for  a 

I'Opj. 


Stobie.Forlong  &  Company 


Members  Toronto  Stork  Kxehance. 
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a  rise  of  approximately  ton  points,  since 

The  high  point  was  rciichcd  yesterday  when  saks  took  place  at 
■’7,  the  market  afteiwanls  etising  off  somewhat.  Steamships, 
another  r^mistituept  company,  is  al.s<v  doing  Ivetter.,  Steel  of 
(hinada  .showed  strength,  at  <17.  Tho  directors  of  Steel  of  Can¬ 
aria  have  decided  to  extend  the  wire  plant  at  Hamilton,  thus 
demonstrating  their  cojifidcnce  in  the  po.sjtion  of  the  company. 
A  divoctor  gave  t-lie  infonnation  during  the  week  that  the  pla.nt 
I  was  operating  at  about  caparity.  and  that  the  coal  sup 

ply  siiuation  wa.^  showing  considerable  improvement.  He  also 
said  that  the  company  had  orders  on  the  Ivooks  to  Keep  the 
'plant  oretipied  for  months  to  wme.  and  the  outlook  for  the  year 
1 1921  was  in  ever>*  way  favorable. 

I  .\tlantic  Sugar  wa.'-  one  of  ihe  weak  features  of  tlie  market. 

'  On  Tue.sday  afternoon  it  began  selling  at  114.  which  was  10 
from  the  last  sale  of  the  forenoon,  and  it  only  gained 
niJT|  QfjK  KK|R|i|T  two  ivoints  to  the  close.  On  Wedne.sday  it  opened  at  116  and 
WU  I  bVWli  willMlll  to  £23,  aftenvards  easing  somewhat.  The  continued 

trading  at  the  lower  levels  rather  disposes  of  the  theoin-  that  the 


pany  i?  also  niiininK  flax  ami  ni.Khi 
on  Mool  -'ar  a.xios  ami  foro.ines  and 
tbiTo  apjK'ars  lo  lit'  pl-'nty  of  bnsi- 
mss  ahoad. 

I’lio  noxx  plato  mill  of  ilio  comp  my 
i?  nfai'lii!,'  ('ompli’tioii.  If  is  (bo  tii'st 
nnivpvs.a.l  plato  mill  to  l-o  orrrtod  in 
('aPitila  ami  will  tio  al-lr  fo  roll  at) 
kind?  of  platpf,  lip  to  K8  inoho.!  in 
xxidfb.  If  i?  oxpoofpii  fhat  this  mill 
xx-ill  hp  in  oprraflixn  by  fbp  first  of 
rx'i'f'mbpr. 
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STEEL  OF  CANADA 


roiiiimn.f  Opprattiur  >x'Mr 
fit)  - Orders  on 

>5  ell  Into  >p\t  AYar, 

In  x'ipxv  of  fho  sompxvhat  pps.siinis- 
tio  rpporf.s  flooding  in  from  New 


BmikJ  to  rurrT*' '  engineered  at  an  opportune  moment  to  enable  short.' 

-  ^  ‘  to  cover 


Fairbanks,  Gosselin  &  Co. 


(MKMBERS  MONniE.\L  STOtlK.  EXCHANGE) 
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Talcpbunes, 

7  Line*  ■  MAIN 
4090-l-2-.t 
.140 
4.435 
*044 


103  Notre  Dame  Street,  W. 


This,  in  the  case  of  S*pe!  of  Caiiad.i 
York  flip  foUoxviu.g  snmiiiary  of  an  '  is  px-idencpd  in  tho  fart  that  th-'  i’0)n- 
Intervioxx'  of  the  f-finanoial  'J'inips  i  pany  has  orders  on  its  hooks  snffi- 
xx  ith  a  director  of  Stool  Company  of  |  clout  to  koop  1t  oporafing  xxoll  info 


t’anada  will  prove  of  nniis.ual  intor-  next  x  oar. 

pst:  The  oporalions  of  tho  company,  as 

I  The  falling  off  in  iho  automobile  [ is  known,  have  been  interfered  with 
[industry  will  not  affect  the  output  i  by  .shortage  of  coal.  This  siiuation 
!  of  Canadian  irou  and  steel  rompanios  has  improved  greatly  and  the  com- 
'  more  than  one  half  of  one  per  cent.  !  pany  is  now  xvell  employed  and  oper- 
80  that  its  intiuenee  is  hardly  xxorihy  jatiug  jiossibly  to  95  p.o.  of  eapaeity. 
j  of  consideration.  The  iron  and  steel 
I  industry  will  not  be  affected  by  the 
price  cutting  wave  as  max  other  in- 


jdustries,  in  large  part  for  the  reason 
that  prices  of  iren  and  steel  were 
I  not  adx-aneed  out  of  all  proportion 
I  as  xvere  prices  of  many  other  com¬ 
modities.  No  surplus  of  Iron  and 
steel  products  is  to  be  fountl  in  Can- 
1  ada  and  by  comparison  xvith  iie-’ds 
1  existing  and  constantly  arising  there 
lls  rather  shortage  than  otherwi.se. 


Costs  of  freight  have  much  lO  do 
will)  luices  of  irou  and  steel  as  haxe 
also  xvages.  Freight  rates  have  a;l- 
vaneed  and  wages  are  at  ilie  top  so 
that  the  prospe<ds  for  loxver  prices 
are  not  encouraging. 

The  decision  of  Steel  of  Canada 
to  largely  extend  Ihe  capaeitv  of  its 
XX  ire  plant  at  Hamilton  Is  file  N'st 
indication  of  the  x'icxv  of  the  direc¬ 
tors  on  the  prospects  of  the  com¬ 
pany  for  the  near  future. 


HIGHER  PROFITS 
.  FOR  HOLLINGER 


Toronto. — .An  interim  reimrt  issued 
liy  Hollinger  Consolidated  Gold 
Alines.  Limited,  shoxxs  that  the  com- 
I)any  has  made  a  higher  profit 
so  far  this  year  tlian  for  the  same 
periwi  last  year,  notwithstanding  the 
fact  that  the  coiiuxany  is  operating 
x\  ith  fewer  employees  and  lower  ton¬ 
nage  per  day. 

The  rei>ort  which  covers  the  period 
from  January  i  to  September  S. 
shows  net  profits  of  $2,581,373.  com¬ 
pared  wifli  $2,408.29!)  in  the  co)-res- 
pondins  period  of  last  year.  The 
befer  shoxxinc  is  attributed  mainly 
to  reduced  rxpcnditurcE. 


WATSON  &  CHAMBERS 

MtMBrRS  'H^'.JREAl 

Mor.K  VXtHANOr 

.^1  ST.  FR.\NC01S 

X.\VIER  STREET 

Telephones:  Main  SMA  -  S.M4 

Leggat 
Chipman 
&  Cassils 

!  / 

M.  C.  Uswild  G.  H.  Bruce 

Oswald  Brothers 

(Menbers  Meatrtal  Stock  Etck«ii|o> 
EMsbllsbcd  18M 

Munber-  Yl«ntre«l  Stork  Fjclmigs  1 

/  ^  -  [ 

82  St.  Frincois-Xavier  Street 

,  Telephones 

Main  1144  and  1149 

Stocks,  Bonds, 
Investments 

Direct  Wires  to 

New  York,  Toronto,  Etc. 

■ 

WE  BUY  BONDS 

AS  WELL  AS  SELL  THEM  i 

Hiw  a  Wood  Co..  BondDtaUrs.  Montreal  ! 

1 

Corner  Notre  Dame 
and  St.  Peter  Streets 

Telephones :  ^f tin  66754676 

0 


